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THE MONEY MARKET. 
Tur market is too unsettled at present to permit of any | 
definite opinion being formed as to its probable cause. | 
The revenue collection has been greatly swollen by the | 
rush to clear goods out of bond before the increased | 
duties come into effect. Floating supplies of money have | 

| 

| 





thus been largely curtailed, and they have been 
diminished also through the accumulation of funds in 
preparation for the issue of the new war loan. Rates || 
consequently have hardened distinctly, loans from day | 
to day being charged 3} to 4 per cent., while best three | 
months’ bills are not being taken under 4 per cent., and | 
bankers are not disposed to work freely even at that 
rate. If, however, the Chancellor of the Exche- 
quer’s estimates of the revenue and expenditure of the 
current year are anything near the mark, the Treasury | 
will have between now and the end of the year about 
twice as much money to disburse as it will receive 
in the shape of revenue ; and no doubt it will be found 

| that far more money has been got together in anticipa- 
tion of the loan than will be needed, It is not im- 
probable, therefore, that there may be some easing off 
of rates after the allotments have been made. As has | 
been said, however, the market is so disorganised for | 
the moment, that it is of no use trying to look ahead. 
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RATES (+ above; — below). 
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THE BUDGET. 


As Chancellor of the Exchequer Sir Michael Hicks- 
Beach has shown himself singularly lacking in resource. 
When he has had surpluses to deal with he has been 
content to dissipate them in doles to favoured classes of 
the community, and when he has had to facs a deficit, 
big or small, his inventiveness has not been sufficient to 
carry him further than a raid upon the Sinking Fund or 
the augmentation of some existing tax. Any readjust- 
ment or improvement of the existing scheme of national 
finance, with a view to develop new sources of revenue, 
or to effect a better distribution of the burden of taxation, 
appears to be beyond his powers. During his term of 
office the extraordinary productiveness of the revenue 
has given him opportunities such as few of his pre- 
decessors have enjoyed. Instead, however, of utilising 
them he hae simply laboured along in this rut of routine, 
at one time deprecating any departure from it on the 
plea that the occasion was not sufficiently urgent to call 
for any new departure, and at another, as in his present 
Budget, contending that the emergency is too great and 
too pressing to wait for any change of methods. 

With the details of the Budget it is not necessary to 
deal at any length. Sir Michael Hicks-Beach estimates 


that the ordinary revenue and expenditure of the current 
year will work out thus :— 


Year 1899-1900. 


fs 

Ordinary revenue .............0. csiwnewes 116,040,000 

Ordinary expenditure......... eh bikinn cies 110,810,000 
Ph sc6e <n enessewedeeveece 5,250,000 


It is, however, further estimated that the war expendi- 
ture up to the end of the present month will amount to 
£23,000,000, and this will swallow up the surplus of 
ordinary revenue, aud leave in its place a deficit of 
£17,770,000, of which £8,000,000 has already been 
provided for by the issue of Treasury bills. 

Passing next to the estimates for the coming year, the 
revenue on the basis of existing taxation is set down 
at £116,900,000, and compares with the expenditure 
thus :-— 

Yrar 1900-1901. 


£ 
ee 116,285,000 
PS shecwescnesséinuescnne as 57,797,000 
154,082,000 
OUND - cieGiwsare sicccciccivers 116,900,000 
PEED 4508 sweccacedveecs ives 57,182,000 


Part of this deficit Sir Michael Hicks-Beach proposes 
to cover by the following additions to taxation: 


Estimated 





Yield in 
1900-1. 
£ 

Increase on income-tax from 8d to ls per £ .......... 6,500,000 
Stamp duty on trade contract notes ................ 150,000 
Addition of ls per barrel to beer duty ....... 1,752,000 
Addition of 6d per gallon on spirits duty ............ 1,015,000 
Addition of 4d per lb to tobacco duty............ es 1,100,000 
Addition of 2d per Ib to tea duty.................... 1,800,000 
12,317,000 
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He further proposes to cut down 


the Debt Larva 
| for the year to the extent of £4,640.900 by susnend:. 
the sinking funds Wrapped up in the termina! 
annuities, and, allowing for these alterations his revieai 
estimate is :— . 
REVISED Est! ATES, \ 190( 
Ordinary expenditure ........ ge idea ha 111,645,000 
WYRE OEDOTGIGIIIS anc nice écknvccvsere i 37,797,000 
149,442.00 
ee oe oe 129,217,000 


PS ek cad miusde oak a 

To this deficit has to be added that of the curren: 
year, estimated at £17,770,000, and Sir Michael Hicks 
Beach considers it necessary to raise a further sum of 
£5,000,000 for possible war contingencies. He has thys 
in all £43,000,000 more to provide for than he has 
revenue to meet, and that amount he proposes to obtai 
by borrowing, which is to take the form of a new loan 
of £30,000,000, the renewal of the £8,000,000 Treasur 
bills already issued, and the issue of about £5,000,00) 
more for such bills. 

With the loan proposals we deal elsewhere, and con. 
fining attention here to the fiscal changes, while we 
thoroughly approve of the principle of calling upon the 
taxpayers to pay a portion of the cost of the war, it is 


doubtful, we think, whether it was necessary to cast s0 


much of the burden upon a single year. Sir Michael 
Hicks - Beach spoke of the war expenditure as 
temporary necessity which it would be unwise to meet 
by permanent additions to taxation. It is, however, a 
temporary necessity which it is hoped and expected will 
result ina permanent advantage, and it might therefore 
have been better provided for by a more moderate effort, 
spread over a longer period, than by a violent wrench in 
a single year, especially as there is the intention o! 
charging a large portion of it ultimately upon the 
reorganised Treasuries of the Transvaal and the Fres 
State. That, however, is a matter upon which opinions 
may well differ, and we are not concerned to press our 
own. The two great faults we find in this part of the 
Budget are—first, the lack of any attempt to supplement 
the existing sources of revenue by well-considered 
reforms ; and, secondly, the inordinately heavy share 0! 
the burden that the income-taxpayers are called upon t 
bear. We have often expressed the opinion that little 
niggling changes in our fiscal arrangements are UnWise 
Our finances are on such a large scale that any alteration 
which is not likely to bring in something approaching t 
half-a-million is hardly worth making. It has olteu, 
however, been pointed out that our stamp duties - a 
urgent need of a revision, which would tend not only 0 
their simplification, but toa considerable augmentation 
their yield. Years ago Mr’ Goschen pointed to = 
branch of the revenue as a profitable field to wort. 
Then, again, to take only one other instance, can i 
be said that the prices paid for drink licences are 4 ™ 
commensurate with their commercial value: nd = 
increase in these would permit of a reduction in - 
charges upon the Exchequer for grants in aid. But sh ; 
have already said, Sir Michael Hicks-Beach has aa ae 
the capacity or the inclination to go beyond one | wet 
track, and one is tempted to ask what would have | - 
his position now if his predecessor had be a pre 
lacking in initiative and resource, and failed 2 “a 
us with that splendid increment to the revenue tha’ ™ 
been derived from the reform of the death duttes. ‘a he 

And with regard to the income-tax, It Has ° ily 
remembered that ithas already been drawn up ene 
to provide for additional naval and military ee the 
In this connection it is worth while to ¢ mae 
revenue and expenditure for the four yeasts -Bageb 
March 31, 1899, during which Sir Michael ae 
has controlled our finances, with those of tHe ra 7 
four years; for in several ways such 4 com pariso® 
instructive. Here are the figures :— 
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ter Recerrs for Forr YFARS. 
"1895.6_-1898-9. 1891-2—-1894-5. Increase. 
oe on £ £ 














5 481.000 .. 80,078,000 .. _ 5,403,600 
a al lies 151,428,000 .. 120,674,000 .. 10,754,000 
EXCISE «-ceeesesre**® 58.977,000 Fs 42,606,000 . 16,371,000 
Death duties 29,980,000 .. 21,914,000 .. 8,066,000 
Stamps... +s 68,000,000 .. 58,080,000 .. 9,920,000 
68,000. 
ee House duty 9,760,000 .. 9,844,000 ..Dec. 84,000 
nd tax ae ; — 
—_ 3,626,000 .. 333,196,000 .. 50,430,000 
ys aay +19.633.000 .. 14°503.000 ©. 5.130.000 
sta} net receipts 403,259,000 .. 347,699,000 .. 55,560,000 
—— “Neer EXPENDITURE. 
1895-6 —1898-9. 1891-2—1894-5. ere 
n and redemp- £ £ 
ea “ ; _ 102,100,000 .. 101,445,000 .. 655,000 
Hon nd Navy ......., 162,585,000 .. 134,900,000 .. 27,685,000 
Bee Gs aessicess 40,155,000 .. 31,413,000 .. 8,742,000 
A ere ee 54,648,000 .. 50,967,000 .. 3,681,000 
cae ae | eal auth 
ee 34,538,000 .. 28,974,000 .. 5,564,000 
Carried ‘to special funds 
to ital expenditure 
‘ie cu, tery,de. 9558000... 9,233,000 
Tot sss 403,259,000 .. 347,699,000 .. 55,560,000 


It will be seen that in the four years ending March, 
\| 1899, the net receipts into the Exchequer exceeded those 
| of the previous four years by no less than £55,560,000, 
| and that virtually the whole of this was swallowed up 
by additional expenditure, only £655,000 of it having 
* been applied to the reduction of Debt. Of the other 
|| £55,000,000 or so, £5,500,000 went in grants to favoured 
| ratepayers, £8,750,000 more were devoted to education, 
Hand practically the whole of the balance was spent in 
strengthening our military and naval defences. Now, turn 
| tothe revenue. Out of the total increase of £58,560,000 


| the amount derived from taxation was £50,430,000, and 
to this latter total indirect taxation contributed only 
| £16,000,000, the remaining £34,400,000 having been 
|| derived from direct taxes. The increase in the receipts 
|| from indirect taxation, moreover, was due in the main 
| to the natural growth of the revenue from the increase 
|| of the population and of their spending power, while the 
|| increase in the yield of the direct taxes was mainly 
|| the outcome of increased taxation. The income-tax, 
which stood at 6d in the £, was increased successively in 

] 1594 and 1895 to Sd in the £, at which figure it ‘has 
|| femained up till now. It has thus been upon the 
| ncome-tax supplemented by the death duties that we 
|| bave been drawing chiefly to provide for the strengthen- 
| ng In time of peace of our naval and military defences. 
| And now, when we have to provide for war, it is to the 
| ncome-tax that Sir Michael Hicks-Beach turns for the 
|| S*8er part of the additional contribution he asks for. It 
| 18 true he makes a pretence of dividing the increase of 
| aatie pretty evenly between the income-tax payers and 
tf on oto £80000) aes aaa ane 
"hy + asc chebseelieas, 000 which the added 4d in 
‘Set down as producing this year, there will be 

| out £2,000,000 to be got in next year. Thus, the 
| Beome-tax is really called upon to furnish £8,500,000, 


| 
1 
} 
| 
| 


a oe — only £5,800,000. Looking 
. ,cemands that have been made upo 

ee n th 
income-tax payers in : ; 


ses: Sther clan ne a years of prosperity 

dele borden nee : , the community have had 
oo minis led instead of increased, it is 
called upon alec equitable that they should now be 
oe a _— disproportionally large share of 
peau . — J t 1s rumoured, we see, that this 
that the ace a ‘solution Budget. It is thought 
country in the “a _ preparing to appeal soon to the 
hismn She cae that in the enthusiasm resulting 
iteenene “ee 7 our generals in the field they will 
into the blunt : . power before the inevitable inquiry 
acterised “ganna. | and mismanagement that char- 
been made manifest in ih poe aa. a 
Office. At an aon : a aaministration of the War 
Payers are few in le. eee cee ae 
froi the ddectioniarins 3 18 consequently less risk 
the macs of a e boint of view to offend them than 

| unfairness wih wa at may possibly account for the 
wd . © explanation, it is certain] 


ieee y not a creditable one. 
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THE GOVERNMENT BORROWING. 

It was hoped that before now the terms and conditions 
of the new war loan of £30,000,000 would have been 
made public. As, however, these have not yet been 
announced, any comment upon the new issue must be 
deferred. We know it is to take the form of an emission 
of bonds or stock to be redeemable at par within a time 
not exceeding ten years, and Sir Michael Hicks- Beach 
told the House that it had been decided to adopt this 
form of loan, because, although it might have been 
cheaper for the moment to raise the money by an issue of 
Consols, the latter might have to be redeemed at a premium, 
and that consequently the present gain might have to be 
purchased at a future loss. ‘‘ What,” he said, ‘have we 
seen lately? Two years ago, I think, I was redeeming 
Consols at 14 per cent. premium. Two years hence, 
when peace is concluded, the length of the term for 
which Consols cannot be paid off would, I am sure, have 
a great effect in producing a great rise in their present 
value. If I borrow on Consols now I should have to 
borrow at a rate governed by the present market price of, I 
think, less than 101, the same debt which two years ago 
I paid off at a 14 per cent. premium, and which we may 
hope in a few years may again be paid off, and would 
have to be paid off at a premium, though possibly not 
so high.” In one essential respect, however, this state- 
ment is incomplete. Sir Michael Hicks-Beach omitted 
to take account of the automatic reduction to 24 per 
cent. in the rate of interest on the Debt that will take 
place in 1903. With the interest thus reduced, and with 
every year bringing us nearer to the time when Consols 
will become redeemable at par, there is not the least 
reason to believe that they will again soar up to the 
premium they commanded some years ago, especially 
aS we are increasing the amount of the Debt. And 
there is another point. One of the reasons why 
Consols have fallen from their former giddy height 
is the alienation last year by Sir Michael Hicks-Beach 
of £2,000,000 from the sinking fund. Other influences, 
of course, have operated in the same direction, but 
this reduction in the amount applicable to the redemp- 
tion of the debt has unquestionably been one of the 
factors in depressing prices. If, then, we are to have a 
profit and loss account based upon the fluctuations of 
Consols, this also must be taken into account. Now, 
the chief reason assigned for last year’sraid upon the 
sinking fund was that it was extravagant to pay off debt 
at a big premium. Will the Chancellor of the 
Exchequer, when he makes his promised statement to 
the House next Tuesday, tell us how much we have 
gained by the avoidance of the payment of a premium 
upon the £2,000,000 which, but for the raid upon 
the sinking fund, would have been applicable to debt 
redemption, and how much we have lost by the fact that 
owing to that raid the £30,000,000 now to be issued 
must be placed at a lower price than it would otherwise 
have fetched? We shall then have an object-lesson as 
to the wisdom or unwisdom of paying off debt in times | 
of peace so as to be in a better position to meet any 
national emergency. 

As it is, Sir Michael Hicks-Beach has been acting as 
if in peace and war alike debt redemption was a mistake. 
It is an extravagance if, owing to the prosperous con- 
dition of the national finances, the Funds stand high in 
market estimation, while in time of war it is, to use his 
own words, ‘‘absurd that while we have with one hand 
largely to increase our debt, we should be paying off old 
debts with the other.” It is for the latter reason that 
he has appropriated for current expenditure the | 
£4,640,000 of sinking funds wrapped up in the termin- 
able annuities ; and while we agree that in the present 
circumstances he is quite right in doing so, surely the 
lesson to be drawn from it is that as the sinking fund 
constitutes a great national reserve upon which we have 
to fall back in times of adversity, there should be no 
tampering with it, as Sir Michael Hicks-Beach has 
tampered with it, in times of overflowing prosperity. 
But Sir Michael Hicks-Beach is going beyond the total 
Suspension of the sinking funds. He is not only going 
to apply no portion of the current revenue to the 
redemption of debt, which is right and proper enough, 
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nut he is not even going to make provision for | 
the full payment of the interest oa the debt. | 
Not a farthing is to be charged upon the revenue 
of the current year for the interest on the £30,000,000 
now to be raised. The money for that purpose is to be | 
borrowed, and from sheer financial ineptitude we are to 
have recourse to a device which only obtains amongst 
petty bankrupt States who have to borrow the money 
with which to pay their bondholders. This, too, we are 
to do in order that we may elevate ourselves in the eyes 
of the nations. ‘ This,’’ said the Chancellor of the 
Exchequer, in concluding his Budget speech, “is not a 
time, disagreeable as increased taxation may be, at which 
we should shrink from showing our confidence in the 
resources of our country, or in the self denial of our 
people. Foreign nations are watching us, sometimes, [ 
fear, with no friendly eye, to see whether years of com- 
fort, of peace, of increasing wealth have softened 
the fibre or diminished the courage and the tenacity 
of purpose of our race. Our soldiers in the field, 
from whatever part of the Empire they have come, 
have shown that they are equal to thsir fore- 
fathers. Our great colonies, though perhaps not s9 
directly interested in the war as ourselves, have eagerly 
taxed themselves in men and money for the cause of the 
Empire. Shall we who sit at home at ease show our- 
selves at such a moment financial cowards? Sha!l we 
confess to the world that the cost of a few months of 
war frightened us out of a financial policy we believe to 
be sound?” So asked the Chancellor of the Exchequer, 
and as evidence of our national determination and 
financial bravery, what he calls upon us to do is to 
borrow the money with which to pay interest on the 
debt. How that must impress, and raise us high in the 
estimation of, all the world! 


Since the above was written the prospectus of the new 
loan has been issued, and will be found in our adver- 
tising columns. But how it carries out the description 
given of, it in the Chancellor of the Exchequer’s Budget 
speech we fail to see. He admitted thit it was to be 
more costly than an issues of Consols, but he claimed 
for it this compensating advantage, that it would be 
made in a form ‘‘ which would not ensure profit m-rely 
to a few great and wealthy persons, but would bring the 
whole public into what I may call a great war loan, and 
enable them to come forward to the assistance of the 
country.” But, except that it is to bear a higher rate of 
interest than Consols, and to be issued at a discount, 
how it is to be more attractive to the small investor than 
an issue of Consols at a fixed price we are unable to 
discover. 

INTERVENTION. 
THERE can be very little substance in all this talk of 
European intervention between Great Britain and the 
Dutch Republics in South Africa. In the first place, 
even if the intervention is friendly, it is impossible for us 
to agree to it. Intervention must have for its object the 
continued independence of the Rapublics, and no one can 
formulate a scheme under which that independence can 
be reconciled with the just demands of the victorious 
Power. No one, for instance, would suggest that the 
Republics should remain armed, or ba allowed to re- 
organise their strength for another and, perhaps, yet 
more dangerous war. They must be disarmed so far 
that they cannot again maintain an organised warfare ; 
but how are they to be disarm-d unless the paramount 
Power controls their finance, preventing the parchasse of 
military supplies, watches their arsenals, and puni-hes 
their police for permitting arms to be smuggled in; that 
is, in fact, directly rules them as regards internal con 
cerns. We all know how treaties of disarmament end— 
how the population is secretly drilled, as they were in 
Prussia; how arms are quietly introduced, and how, | 
when the insurrection breaks out, the disarmed State is | 
found to be full of troops, rifles, and even artillery. 
Great Britain has suffered too deeply in this war in the 
loss of her best ofiicers and most gallant regiments to 
run any risk of its renewal, and that risk can be avoided 
only by an absorption which will allow of continuous 
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and detailed precautions. Moreover, the special cirey 
stances of South Africa must be taken into eoneliineat 
That region resembles no other geoup of colonies. 0. 
half the white settlers are, if not exactly baie bo 
ruling Power, at least not friendly to it. are lemehte 
throw off its authority, and would, if they Oe i 
able opportunity, eagerly rise in insurrection. Thor a, | 
not exactly believe it a bad Government. } it re a 

alienated from it by a difference of race, by the use ots 
different though kindred language, - 


4 
ge, and by a radical and 
most violeat divergence of opinion as ‘to the 


: : . toper 
treatment of the native inhabitants, who form aun 
majority. The Afcicanders approve of slavery and the | 
English people do not, a difference which, as we 8am in 


the American Civil War, sooner or later involves a clash 
of civilisations. To provide feelings of this kind 
with centres round which they may crystallise, aa 
in which they can continually find eX pression, is 
obviously bad policy, because it not only keeps 
up discontent, but imperils future supremacy. It is vain 
to say that the R2publics when beaten will ba weak, for 
they certainly will not be weaker than Piedmont was 
in Italy, and Piedmont drove out Austria and united the 
States of tbe Peninsula under its own leadership. This 
danger must be avoided, and cin be avoided only by 
treating the Republics as colonies with British governors 
British garrisons, and a loyal, if free, body of adminis. 
trators. There is practically no alternative to this 
course, even if the Legislative bodies are elected by all 
citizens, and intervention from abroad, being necessarily 
opposed to this policy, could therefore, even if friendly, 
only be repelled. 

But suppose for a moment it were not friendly, that is 
to say, that one or two Powers intimated that the rejec- 
tion of their offers of mediation would be regarded as 
acts of hostility, we do not see what we could do 
except accept the challenge. The alternative would 
be a submission fatal to our future independence, 
and therefore inadmissible, even if the question were 
left to statesmen. And it would not be left to states. 
men. The British paople would bear any sacrifice 
rather than submit tamaly to such degradation, and would 
pas3 through a revolution rather than allow Ministers 
capable of such advice to remain in power. There is, 
however, as we believe, no need of coming to extreme 
resolutions. Toe Governments of Rarope are not atto- 
gether friendly, but they are very unlikely to interveae, 
most unlikely of all to intervene in concert. It Is true 
their people seem to be hostile to Great Britain, but mach 
of this hostility is factitious, produced by the incitemantso: 
bribed journals, and, in any case, the Kings and statesm-n 
who rule will consult the interest of their peoples. Waat 
interest have they in preventing the absorption of the 
Republics in British colonial dominion? They do not 
hope to absorb them themselves. They know that Great 
Britain will put on no differential duties. Taey see that 
we shall gain, at all events for many years, no addition 
to our fighting population. Toe statement of many 
French papers that the annexation of :ates a 
a port tureatens Madagascar is pure nonsense, ane = 
German grumble that German East Africa may 10 futur: 
not be safe is a grumble merely. The mations 0! Europe 
have, in fact, no interests involved in the m aie 
excep: theic general interest in weakening (rea! 
Britain, and as regards that interest they ‘ 
not united. Russia and Franca, no doubt, would . : 
to see Great Britain weakened, but Germany and Austria 
would not. Tne latter are too well aware of the mp 
quences, which would be for A aistria the nes a 
Slav power on her flank in the Balk ns, an : 0 
Germany assault by France and Russia, wit A iste oe 
ccippled to render aid. Again, while me gp 
result of a successful war, might acquire eleinr | - a 
China, and France might obtain Egypt and panto 
c mpletiog a magnificent E:npire oa the Mediterraaean, 


+ al ild value, 
| Germany coald acquirs nothing that sae Wl 


ar) 


ste 
and Austria nothing that she would accept even — 
Toe Hapsburgs are burdened enough without _— 
the care of colonies. Intervention by 4 a. 
is therefore mos: improbable, and no other i af 
worth to the interveners the possible conseqaeace 
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: : i e the | course of action. In the first place, there is the still 
No single State, = -_ os ~— the | very formidable power of Turkey, which is not likely to 
fs British fleet except 1D os in the fate of the Dutch | let go its grip, even if that grip is not too potent. It is 
a our of no State 15 involv t humanity were concerned | true that in the event of hostilities: the Turks would 
” | Republics. If any ~~ ee for though Europe is not find in the Bulgarian army a very different force from 
ae | the result might be di ie Armenian question was | that bewildered Greek mob which was so soon put to 
| pumane, as it anes a dislike of Great Britain | flight. Bulgaria can put a large and disciplined force \| 
| || onder discussion, m7 ‘* consciences were stirred. But | in the field, which would be strong indeed for purely 
0 | might become — : the British, however completely defensive purposes. But, on the other side, the Turkish | 
“7 || everybody knows t hin to the Boers, will not shoot | forces, trained and led by German officers, still con- 
| || victorious, will do es a will not take away their | stitute one of the really great fighting powers of the 
| or even imprison any Of © " ossibly, for a transition world, and they are at present in a condition of religious 
| farms, will not Oe shen of self-government. | fanaticism which would render them formidable to any 
| jod of five years, ve British colonists, that | foe they met. Whatever the purely political condition 
| They will anes am eah abstain from establishing | of Turkey—and it is as bad as bad can be—from the 
| js, men who, if ms oe y enstitutions in the world ! military point of view Turkey is in a strong fighting 
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‘thout any demand on them for self-defence. Compare condition. 
vi 
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‘tion of any man on the continent of Europe In the next place, we venture to suggest that Bul- 

| toe Poa ee eiti of a Canadian or Australian. Thereis, | garian ambitions are mainly confined to the Prince and 
= ~ Paste for intervention either in humanity or in | the intriguing politicians of Sofia. Bulgaria is a land of 
. oe or in the interests of the peoples who are to | hard-working peasants, many of them only half reclaimed 
a hile there is this danger in it, that it might | from barbarism, and European only in the sense of living 

ilei"the British to adopt conscription, and so introduce | on European soil. Now the tendency of all peasant 
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(| into Europeaa politics a new and terribly significant | proprietors, especially after they have _ their aor 
| castor. Is there, do our readers think, any nation in and their social peace at a great sacrifice, is to live at 
oe that wishes to see the British Government 1n | peace with their neighbours. Resolute in defence of 
a of two millions of trained men? their country and their economic interests, they are 
| er lal ated never, or very rarely, eager in attack. Their very con- 
| dition demands quiet, and the policy which will attract 











all THE BULGARIAN QUESTION. 


uly Ir does not seem to us at all likely that the revived | the kingly ambitions of Prince Ferdinand will find any 
! | Bulgarian question will lead to any immediate difficulty. | real echo among the great masses of the Bulgarian 
The South-East of Europe is, it is true, a powder-/| peasantry. But beside Turkey and Bulgaria, there are 
magazine which may conceivably explode at any|two other and still greater factors in the situation— 
moment, but there are such powerful forces interested in Russia and Austria. It is quite clear that Bulgaria 


them is a policy of peace. We doubt, therefore, whether 
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maintaining the status quo as long as possible that we|can take no step to which either Russia or Austria 
do not think an immediate explosionis probable though we | or both object. We do not now enter into the | te 
should not care to speak of what may happen with any | question as to whether Austrian or Russian claims if 
approach to dogmatism. The bottom fact of the Bul-|in Bulgaria are such as ought to be tolerated 
garian question is that Prince Ferdinand (in company, it | under ideal conditions. They are not ; but then ideal 
may be, with some of his subjects) is suffering badly from | conditions do not exist. Russia liberated Bulgaria, and 
what is vulgarly knownasa ‘swelled head.” Bulgaria owes | hence asserts a political and moral claim over her, | 
acertain political obligation tothe Porte, which is in the | Austria has seen with apprehension the extensionof Slav 
position of a ‘‘suzerain,” and we all know that suze- | influence and Russian domination in the Balkans. The 
rainty isa vague claim which may cause no little friction. | policy of Prince Ferdinand has been, as it obviously 
Bulgaria aspires to independent existence, wishes to/| should have been, to play off the two big Empires one 
throw off its Turkish obligations, wishes that its Prince | against the other, and to secure all the support from 
should become King, and tha its complete independence | either of them he can. But it is generally understood 
should be recognised by the world. At least, these are| that, in view of possible contingencies, Russia and 
the aspirations of Prince Ferdinand, a man of consider- | Austria have made between them a secret understanding 
able ability, even more ambition, but with a certain shifty | with regard to their respective future lines of action in a 
character which makes him at the same time interesting | the Balkan Peninsula. In a word, they have arranged j 
and uncertain. as to what each shall do in the event of the end of uf 
Bulgaria, moreover, wants to extend her borders by | Turkish rule in the Peninsula. If this be so, it is clear } 4 
- taking advantage of the discontent reigning in Macedonia | that the Macedonian question comes within the pro- ‘ | 
71 and the general Sense of insecurity there, which she | vision of a joint Austro-Russian policy, and that there- i 
- thinks might easily lead the inhabitants to welcome | fore Bulgarian ambitions are thwarted hy the solid ia 
- Bulgarian absorption of that unfortunate land. Roughly | combination of two mighty Powers. . ; 
" + weer are, apart from Turkish satraps, two Even were there no understanding between Russia hi aa 
= elements in Macedonia, Greek and Slav, and the two| and Austria, it is clear that, neither Power wants, or mi’ 
t are striving for dominion. Historically, Macedonia is, | will allow, any blaze at the present moment if it can be ae 
of course, Greek, and at one time it seemed probable | avoided. Russia is busied with many things, and with aS 


ope i i i | 
? P that, when the Turkish Tule was ended there, Greece! things of vast importance. To name merely Manchuria, 
er, would enter into possession. 
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a ircenebal ee But, in the first place, the Siberia, the Pacific, Persia, Finland, the extension of 7 4 
at rh try pong —— have immensely extended in railways, and the policy towards a vast growing indus- 

ike os gain . ag the second place, it must be con- | trialism is to show that Russia has her hands full, and ah F 
i. eee fr : _ ardent Philhellenes, that the | does not desire to find her neighbour's house catching a P 
a io. ze rh ‘reece have not been of such a nature as| fire. She has also every reason to wish fairly amicable a 

fa ia wien we Na sheng oe the extension of Greek terms with the Porte in view of the great railway con- 4 

les i oe aaa , erefore, Bulgaria thinks her | cessions she is seeking in Asiatic Turkey. She is not, | 
too and extension of he ae independent sovereignty | therefore, for any pushful Bulgarian policy, while she ; 

he acedonia, ¢r borders in the direction of | wants obviously to keep Prince Ferdinand ‘in his place” 

or Such is the dsie th, Mle Matenes under her tutelage. And if a peace policy is to the 

$2 the side of Prince F 4; u - gras side, or at least on advantage of Russia, still more is it to the advantage of 

an, spirits in the Peasant St reg and of the ambitious} Austria with her dozen quarrelsome races and her tend- 

a0, talent ‘cheeree 7 aon iscernible enough to any| ency to disunion. She probably means to advance to 

ift we have hinted co South-Eastern Europe. But, as Salonica, and she has probably settled the terms and 

ing on the other tide aon some very potent influences | price of such a movement with Russia, but the present | 

joa Politicians pause beto ae well make Bulgarian ia not the time. If, therefore, we have diagnosed the 

be what might be a di - ey commit their country to| situation with accuracy, it would seem that the real 

; of ‘sastrous and what must be a risky deciding factors in South-Eastern Europe will veto any | 
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Bulgarian scheme which should threaten the delicate | by the statute of 1845, but that they </ oa 
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balance that is still maintained there. Of course, | par, unless the company before issue dth,, rarered q 
this balance is provisional ; it will not last, but at present | Section 18 provides that the offer shall he oo I 
it seems to us a very patent fact. | letter, under the hand of the treasurer or en” Y 
oo ho eee: —e to each shareholder 1.7.” 
/address in the s , i. = 
THE RIGHT OF RAILWAY SHAREHOLDERS TO nacts that when « shared eae ok, Section % | 
ao OFFER OF NEW SHARES OR tance within the fixed time he cae ke 2” "18 accep. 


deemed to have 
ered him may be 
inafter provided 

21, which is: « 9y) | 


declined, and the shares or stock offe 
AppiTioNAL capital occasionally becomes necessary for | disposed of by the company “as here 


the proper maintenance or prudent development of | —that is, in the following Section 


existing railway enterprise. Such capital may be raised | to the foregoing provisions, the company ma bs ye : 
by borrowing, or by the creation of new shares or stock. |to time dispose of new shares and new stock a.’ | 
When it has been decided to take the latter course, the | times, to such persons, on such terms and con oe 
practice of some companies is to offer the new shares or | and in such manner as the directors thi: en 


stock to the old shareholders at a price somewhat below | to the company.” % ACVantageous 
a reasonable average. Shareholders who avail them- | 
selves of the offer thus obtain a certain profit in addition |a railway company to which the above statutor 
to their usual dividends. Other companies make no offer | visions are applicable must be offered “si 
and give no preference to the existing shareholders, but | instance, to the existing st 
raise the capital as required by selling the new stock in 
the open market. For each course special advantages 
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It will be evident that any new shares or new ; 
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» In the first 
| 1areholders ; and that it 
until they have been so offered and declined that the 

| directors can dispose of them at such times, to such | 


| persons, on such terms and conditions, and in such 


i$ not 


| are claimed. Into these we shall not at present enter. 

The question which we propose to consider is whether, | manner as they think advantageous to the company. It 

as the law now stands, the existing skareholders have a Py 
right to the first offer of the new shares or stock. 

The 58th section of the Companies Clauses Consolida- 
tion Act, 1845, provides that if at the time of any 
augmentation of capital by the creation of new shares, 
the then existing shares be at a premium or of greater 
actual value than the nominal value thereof, then, unless 


|is scarcely necessary to observe that any resolution | 
passed at a meeting of the company which conflicts with || 
| these statutory provisions is wltra vires and void. If || 
it can be contended that those shareholders who voted | 
for such a resolution are estopped from disputing its || 
binding force as between themselves and third parties || 
who have acted upon this resolution, there ean be no | 
doubt that it cannot affect the rights of other share- | 


it be otherwise provided by the Special Act, the sum so 


to be raised shall be divided into shares of such amount | holders who voted against it or did not vote. 
Whether the statutory provisions of the Companies 
/Clauses Acts, 1845 and 1863, govern all issues of new 
‘railway capital is a broad question, which cannot be | 
answered offhand—could not indeed be safely answered | 


~iy 


| as will conveniently allow the same to be apportioned 
among the then shareholders in proportion to the exist- 
| ing shares held by them respectively; and such new 
shares shall be offered to the then shareholders in the 
proportion aforesaid; and such offer shall be made by | without examining all the special and private Acts relat- | 
letter. |ing to all the railway companies in Mngland. In a 
The “ Special Act” is, by Section 2, to be construed to | general way, however, it may be said that it is | 
mean any Act which shall be “‘hereafter’’ passed incor- | improbable that any recent issue of new capital will be | 
porating a joint-stock company for the purpose of carry- | found on examination to be exempt. Section 1 of the | 
ing on any undertaking. | Companies Clauses Consolidation Act, 1845, enacts that | 
Section 59 provides that the new shares shall vest in | all its provisions, save so far as hall } 
the shareholders who accept them; and that if a share- ) | 
holder fails for a month to accept them they may be 


ey si 
‘aried or excepted, shall apply to every future company, | 

| and be incorporated in the Act creating such company. 
disposed of by the directors. Section 60 provides that | Section 5 facilitates the task of varying or excepting by | 
if at the time of augmenting the capital the existing | allowing theincorporation of portions concerning certain | 
shares are not at a premium, then the new shares may 


| 

. | matter by describing such matter as it is described in | 
be of such amount and may be issued in such manner | the Act of 1843 in the words irtroductory to the enact: | 

| and on such terms as the company shall think fit. 
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ment with respect to such matter. But, not to pursue || 
Section 61 provides for the consolidation of shares into | further the difficult question of incorporation by refer- | 
stock. 


ence, it has become the practice of the Legislature to 
The Act of 1845, while declaring the existing share- incorporate expressly in all private Acts empowering 
holders entitled to the first offer of the new shares when | railway companies to create fresh capital the statutory | 
the old shares stood at a premium, made no provision as | provisions of the Acts of 1845 and 1863, which have | 
to the price at which the new shares should be offered, | been above set out and explained. 1 
and naturally it was contended that they must be offered 
at par. The Companies Clauses Act, 1563, 26 and 27 
Vic. cap. 118, provided for this and other matters. OUR FOREIGN TRADE. 
Section 12 empowers a company to create, by a certain 
preponderance of votes at a meeting, such vew ordinary 
shares, of such nominal amount and subject to the 
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Tue Board of Trade returns for February are very satis: | 

| factory, showing further large increases both in imports || 

’ . i is the more noteworthy |} 

| payment on call of such amounts and at such times as and exports The expansion is the bh - tonemeable 

i } ] l 8 } A some at untavou 
the company thinks fit, or such mew ordinar stock as ase ba was secured under somewanat — , th } 
the company thinks fit. Section 17 enacts that if at the conditions, the weather for the greater part of the mon 

| 
| 
j 
i 


time of the issue of new shares or new stock, the | having been so inclement as to cause considerable inter: | 


ordinary shares or ordinary stock of the company are or | ruption to shipping. The increase on both sides was | 
is at a premium, then, wniless the company before thi 


ret ” very general, but was specially pronounced in those |) 
assue of the new shares or new stock other se deter- | . cee . sae . 3 tiariter j ur manufac: |] 
i items which indicate sustained activity in our man 
mines, the new shares or new stock then issued shall be situa ; : 
of such amount as will conveniently allow the same to Sng in ustries, ae 037 604,808, 1 
be apportioned among the then holders of the ordinary} Our imports for the month are valued at £of,00 8 
I “ . . - : 19m we : whynary SOY tne 
stock and ordinary shares respectively, in proportion as as compared with £35,539,109 in February, 15: oa 
increase of £2,065,699 being equal to 5°8 per cent. Added 
to the increase in January the toial excess tor tHe * 
i m at par in that proportion. Having 


| be offer | 7 ~ N07 salta 7 per cent. There || 
“5 . er. os; ; -  monthsamounts to £5,405,007, equal to i per cent. * 
regard to the words which have above been italicised, chs amounts to £u,400,00/, equ 
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nearly as conveniently may be to the ordinary shares 
and ordinary stock held by them respectively, and s/ia 


¢ anata BS a antl 1s of bread- 
+t will be observed that what the statute enacts is— | Was afurther heavy falling off in theimportations® being 
| not that the new shares shall be offered to the existing | stuffs, the receipts of wheat in the two months bein, 


pg : : ; - vd , “61 Q 917 270 ewts last 
shareholders, this right existed before having been created | only 7,449,200 ewts, as compared with % 317,370 cw 
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ino slightly reduced prices for our | the price of raw cotton noticed in dealing with imports is 
year. We are Py ine ‘n wheat amounting to 20 per equally prominent in connection with our open of 
| breadstuffs, the ow 99-8 ver cent. in value, while in flour | manufactures. Shipments of cotton yarn last month, for 
| cent. in quantity ane 6:8 aad 406 percent. in quantityand | instance, amounted to only 14,354,900 Ibs, against 
the percentages — her descriptions of grain were | 18,153,800 lbs in February, 1899, being a decrease of 
value respectively. . tities, the total weight of corn | 3,799,800 lbs, equal to 20°9 percent. Yet the value is put 
| imported in reduced — aggregating only 25,600,215 | down at £637,559, ascompared with £620,623, an increase 
|| janded in the two p= 3} 955.852 ewts in the same | of £17,936, eqnal to 2:7 per cent. Our exports of cotton 
owts, a8 compared Ww! re, on the other hand, large | piece-goods both for the month and the two months were 
| period last year. — - duty-free foodstuffs, such as | larger than last year, but while the increase in quantity 
inoreases in other wo and sugar. Butter imports|is only about 14 per cent., the rise in value equalled 
jead meat, dairy produc ms com pared with £3,162,764 | fully 84 per cent. The continental market has absorbed 
were valued a? —— 7 1899, and the bulk of the | our piece-goods freely, and China, Japan, and the 
in the first two She our Australasian colonies, | United States have each taken more than last year, 
|| increase sae is stones from Sweden, France, |‘while India shows some falling-off, and there was a 
while reduced qr es: the last-named sent only 3,433 | diminution in the shipments to Turkey, Brazil, and 
os ‘inst 49,407 cwts last year, The increase in | South Africa. Woollen and worsted goods each show 
|) ewts, against Sales a the refined article, and both as fairly substantial increases, Germany, ['rance, the 
| ae refined sugar it appears that France has | United States and Australasia each materially increasing 
se janted Germany as the source of supply. | their requirements. 
| a lee show an increase in value for the two | The feature of the returns is a great increase in the 
pai ot £800,000, which occurred principally in tea, | value of metal goods exported, the gain in the two 
laceer supplies coming from China, India, and Ceylon. | months amounting to £2,256,758, or no less than . 3 
i regards metals, a large expansion has taken piace | per cent. This big increase is very generally dis- 
in the receipts of copper, but as it was largely in ore at | tributed over the olaporate classification of iron and 
lower prices than the wrought metal the percentage of | steel goods. Among the more prominent items is pig- 
‘woraage is considerably smaller in value than in quantity. | iron, the value of which _was £913,442, against only 
The average price of the metal has certainly been higher £331,900 last year, galvanised sheets, tinplates, and un- 
rv ear than last. Supplies of Spanish iron ore fell off | wrought steel. The recovery in the tinplate trade is 
Scan extent last month, though the reduced | of spacial interest, both from the revival in the demand 
yantity cost more. For the two months the imports | for the United Sates and the increased requirements 
chow an increase of 74,000 tons, equal to 7:1 per cent., | for new outlets. The exports to the United States 
|| chile the increase of £163,000 in value amouats to 20:5 |in the two months were valued at £144,025, and those 
|| per cent. |for Russia at £114,443, France, Australasia, and India 
‘The recent extraordinary rise in the price of raw also taking much larger quantities than last year. 
cotton is illustrated by the fact that our imports in the Shipments of machinery were well maintained, being 
wonth of February declined from 1,788,812 cwts to | £182,000 more than last year, in spite of a heavy falling 
1,491,210 ewts, but the latter quantity cost £3,463,821, ; otf In the value of mining machinery sent to South 
| ascompared with £3,196,763 paid for the former last Africa. _ There was & good increase in the value o! 
vear. For the two months the falling off in quantity | locomotives for South America, South Africa, India, and 
amounts to 39°3 per cent., while in value it is only 18-9 | Australia, and ae other descriptions’ ior the Con- 
ver cent, All the other textile materials, as will be seen | tinent, India, and Australia, 
by a reference to our supplement tables, have been Exports of apparel declined chiefly on accounse of & 
obtained at,much higher prices this year than last. reduction for South Africa, most of the me apparel and 
spite of a large shrinkage in the exports | boots and shoes’”’ sent there recently naving gone aS 
‘rom South Africa we have received in the two months | Government stores. Alkali, manure, earthenware, and 
149,684,953 lbs of wool, as compared with 138,570,061 lbs other minor articles contributed to the general increase, 
in the same a a year ago. Among sundry imports oe — Ba e —— olf in value of the exports 
there was a decline in the value of chemical products, | Ol cycles and railway rolling stock. 
wing to the short supply of indigo consequent upon the 
irought > ape Our imports of petroleum fell off by ea OVERSEA TRADE OF ORETAIN Tonos 
about 1,000,000 gallons in the two months, bus the | -§ } . 
cedueed quantity cost £120,000 more. Substantial in-| COUNTRIES, AND OF INDIA AND CANADA. 
reas are recorde j , 2g F “ta e | 
cochoue, gute percha, nitrate of dann Pen, | TH Board of Trade bave published this wesk the Sis 
We have imported in the two months manufactured | "Uber of what promises to be a valuable periodical 
rticles to the value of £15,447,182, as compared with | dealing with the monthly figures of the trade and com- 
«13,702,229 in January and February, 1899. The in- 
rease of £1,745,000 is widely distributed over a large 
uumber of articles, and is not, as a rule, of such a nature 
as to cause disquietude. Leather, which of course | 
omes in for further manufacture, accounts for £1 10,000 ; | 
ton goods, £179,000 ; woollen goods, £182,000; with 
oy increases 2 machinery, paper, and strawboards, 
= Inén and woo en yarns. 
a i gece’ ee and manufactures 
£23,219,849 which com cee ae Smounted to 
an increase of £3,537,4 oe eS refer. 
jo nease OF £0,541,443, equal to 19'S per cent. The . : aati. 
| *Xpansion is the more significant, as the return for 1899 The foreign countries whose trade is dealt with are 
ee ao ee of £1,740,557 over the Germany, Belgium, Prance, Spain, Portugal, Italy, 
our exports * io : eyes months this year Austria-Hungary, and the United States. Except as 
| with £39,799.640 een = 503,531, as compared regards Portugal and Italy, the figures given cover various 
}| qual to 17-7 per cent. e increase of £7,073,891, | periods, as the fiscal year of some of the countries does 
in A further substantial increase is recorded in eee not coincide with the calendar, while from others the 
|, & coal exports, mainly due to higher pri Th returns received only come up to a point several months 
quantity shipped in the two mine oo Fi short of the end of 1899. In the following table, com- 
\ aoe in excess of the same two months last year, | Piled from a summary supplied in this first number, we 
- per cent., but the value shows an increase of | show the imports and exports converted into sterling 


20 less than £7,6( : 
; £7,620,000, or 58-9 per cent. The advance in | values for the period covered by the returns received :— 








t 


merce of eight leading foreign countries, together with 
those of British India and Canada. 

The scope of the publication is intended to be as 
nearly as possible the same as that of our own monthly 
‘‘Trade and Navigation Returns” in rélation to the 
countries dealt with, and will in a similar way anticipate 
the more elaborate Blue Book, which appears annually, 
but is necessarily delayed for a long time after the 
close of the period to which the figures it contains 
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3s Imports. Exports. 
s= Ended. ss aan 
“3 1899. 1898. 1899. 1898, 
en os ok 5 a £ £ 
SE... sncsawene 12 December '259,850,000/254,032,000 199,571,000’ 187,828,000 
PD cicousesen 12 | December | 84,314,600! 78,423,000 70,895,880' 68,017,920 
ee 12 December (168,686,000) 178,902,000 155,966,000 140,436,000 
DD tuskwsredee tes 12 December | 34,519,000) 21,279,000; 28,424,000 31,717,000 
Portagal .......<. 8 August 7,885,000! 7,309,000; 4,371,000, 4,402,000 
Italy .. -.... LL November | 52,342,880) 51,307,400 47,547,600' 43,606,440 
Austria-Hungary .. 12 December | 65,861,000} 68,317,000) 77,368,000 67,302,000 
United States...... 12 December '166,426,000 132,284,000 265,729,000/ 261,572,000 
Rx. | Rx. |_ Rx. Rx. 
British India ......, 8 | November | 46,990,700) — 68,619,000, 70,668,000 
i £ £ 
Canada .. 5 November | 15,494,000) 13.535,000' 18,346,000) 16,566,000 
In the case of France, Germany, Austria-Hungary, 


and Belgium, the values for 1899 are based upon the 
prices of the preceding year pending the usual revalua- 
tion by the Commissions appointed for that purpose in 
these countries. The figures for 1899 in those instances 
are probably less favourable by comparison than they 
will be in the definitive accounts, since, as we showed in 
dealing with our own foreign trade, the increases 
recorded last year, both in imports and exports, were 
due in much larger proportions to higher prices than to 
expansion in the volume of trade. 

From the detailed analysis of the various classes of 
imports and exports, it appears that the comparatively 
small increase in German imports occurred mainly in 
wool, pig-iron, iron ore, and maize. Nearly all other 
kinds of grain, particularly wheat, were imported in 
much smaller quantities than in 1898. The increase in 
exports from Germany was mainly in various descrip- 
tions of iron manufactures and leather. 

As the figures now stand, it will be seen that Belgiam 
had a larger increase in imports than Germany. The 
expansion was mainly in coal and other mineral 
products, iron, and chemicals. The gain in exports was 
largely in linen and hemp yarn, machinery, and raw 
sugar, while a somewhat noteworthy falling off took 
place in the shipments of iron and steel goods. 

French imports were greatly affected by the fact that 
large quantities of wheat had to be imported in 1898, 
the import duty being suspended in order to admit them. 
The falling off in grain and flour alone amounted to 
£19,000,000, partly off set by increases in receipts of 
coal and coke, raw and manufactured silk, machinery, 
and ships. There was a very general expansion in 
French exports, but it was specially large in ready-made 
clothing, cotton goods, wool manufactures, fancy wares, 
and sugar. 

Spain, whose returns are somewhat incomplete, 
covering only the principal articles of import and ex- 


The 


. . . . | 
port, greatly increased her imports, the expansion being 


mainly in wheat. exports, however, further 


declined, as, although more iron ore was shipped, there | 


was a heavy falling-off in exports of wine and oil. 

Austria shared to a fair extent in the general in- 
dustrial activity of the year, notwithstanding the | 
political uncertainty that prevailed in the dual Monarchy | 
throughout the period. The shrinkage of about three | 
and a-half millions in imports was mainly in grain, and 
was, therefore, of advantage to the country, the large | 
imports in 1898 being due to the partial failure of the 
home harvest.. The same cause contributed to a con- 
siderably increased export of grain, particularly oats, in | 
1899, as compared with 1898, and there were larger ship- | 
ments of coal and coke, fruit, wood, wool, and sugar. The | 
United States is the only other country for which returns 
of the whole year are available in this number. They 
show a very large increase in imports, which, though 
very general, was most pronounced in sugar, metals, | 
hides and skins, india-rubber, and silk and silk goods. 
The remarkable feature of the export trade was the | 
heavy decline in the value of wheat exports, partly due | 
to a reduction in the quantity and partly to the lower 
average prices realised. In other grains and provisions 
there was a moderate expansion, and also in oils, timber, 
and leather. The chief offset to the decline in wheat 
exports was the remarkable expansion in the value of 
manufactured articles, particularly iron and steel goods. 
The details of this trade were, however, pretty fully dealt 
with by our New York correspondent in his communica- 
tion published in the Economist of February 10th. 
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The returns of other countries deal with partial peri, 
only, and will be completed in future issues toe | 
publication, which should prove of considerab| ade 
to the mercantile community. — 








BUSINESS NOTEg. 


Anticipating the Extra Customs Duties.- 
a question, the Chancellor of the Exchequer 
other evening that the payments upon 
made at the Customs Houses in the United Kingdo 
on the two working days immediately preceding the 
Budget statement amounted to over two and a-quarter 
millions, whereas, under ordinary conditions the 
would have averaged about £160,000. The further, juestion 
was asked whether it would be practicable jn future 
years to prevent or diminish such anticipatory pay. 
ments by making it a condition that the new 
additional duties should be surcharged on i 
payments made between the announcement of the 
date of the Budget and the passing of the Budget 
resolutions, and Sir Michael Hicks-Beach replied tha: 
he was carefully considering the subject, and hoped to 
be able, before the Committee stage of the Finance Bill 
to make some definite proposal for dealing with it. I; 
is, of course, desirable that the loss of revenue caused 
by these anticipatory payments should be prevented, 
but the difficulties involved in the matter are not s9 
easy of solution as they may appear to be to superficial 
observers. 


In reply to 
or stated the 
dutiable articles 


question would probably be largely neutralised by the | 
larger clearings which would be effected at dates | 


more in advance of the Budget than at present 
when there was any prospect of increased duties, 
and in this connection it may be noted that, 
owing either to more conspicuous prescience on 
the part of the trade or 


weeks of the current year were upon an enormous scale. 
But apart from that, it would be obviously unfair to 
mulct the original payers of duties for the additional 
imposts upon goods actually sold and delivered ont of 
stocks in the interval referred to, to say nothing of the 
disturbance of business which such an arrangement 
would engender. We know, however, that in instances 
where duties have been lessened it has been the practice 
in certain circumstances to allow a rebate upon goods 
remaining in stock, and, although the extension of the 
practice would be fraugnt with considerable difiiculty, 
it is worth while considering whether it would not be 
possible to surcharge the additional duties upon stocks 
held at the date the increased rates become effective, 
in cases where it is found necessary to augment te 
charges levied upon dutiable articles. 


Old-Age Pensions.—There has been published this 
week the report of the Departmental Committee 
appointed to inquire into the financial aspects of the pro- 
posals made last Session by the Select Committee on 
Old-Age Pensions. The conclusions to which the 
Departmental Committee—which was presided 
Sir Edward Hamilton—have arrived are that the carry- 
ing out of the scheme recommended by the Select Com 
mittee would, if the pension age were fixed at 6», involve 
a progressive annual expenditure commencing . 
£10,300,000, and rising in 1911 to £12,650,000, in noe 
to £15,650,000, and so on. These estimates it 1s admitte 
are founded mainly on hypothesis, or rather on @ . 
of hypotheses, there being no detinite data upon wile 
to work. In view of the composition of the Committee, 
however, it may be taken that the figures are as = : 
approach to the probable actual cost as it 18 poss! . 
make, and there is all the more reason to accept the ‘ 
as such, as the Committee state that their ——s 
have been concurred in by Mr Charles Booth. “a 
while there are, of course, many objections 10. 


pension scheme propounded by the Select Conms | 


7 “en wi 
other than financial, this exposition of its great cost 


be suflicient to discredit it entirely. 


Such a provision as that suggested in the | 


to the leaking out of || 
official information, the clearances of tea in the early | 


over by || 
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. | March 10, 1900.] cine 
| a ; M th oe) ern 
nal | ‘es Bill.—Mr. Thomas B. Moxon, the as compared with 6 per cent. in 1893 a 
‘ok | | ~ a of the Lancashire and Yorkshire Bank, | in 1897. The decline is explained by 0 ao 
new 5 | pe prepared a memorandum dealing with Clauses 27| due to the reduced charges to consumers which the 
rVice | i. 9) and 32 of the Companies Bill now before | have been compelled to make ia order to onal ri 
| Parliament, the former of these clauses providing that impending competition of another company, and for the 
F | in the winding Up of a company all debts owing to its | same reason & new issue of capital is to be made, which 
| trade creditors, and incurred in the ordinary course of does not brighten the outlook for the future. The 
| trading within three months before the date of the wind- | following is a statement of the net profits of the seve 
| ing up, shall be entitled to the same priority as the debts | companies for 1599 and 1398, with the dividends aid 
Ie | referred to in Section 2 of the Preferential Payments in | In the last three years :— °P 
sad || Payments Amendment Act, 1897, while the latter pro- Net Profit. Dividends. — 
teen | vides that the Act shall, except as eres ag —_ 1898. 1899. 1898. 1897. 
| aie hether formed before or | Charing C £ 9 ¥ x 
d | gpply to every company, Wy. Charing Cross and Strand % 
- | giter the commencement of this Act. Mr Moxon points | Chelsea .......... i 20.122 ca 16.62 ce ; ee 
tn | || out that the intention of Clause 97 is that any trade | City of London ........ 87.323 .. 97842... 4 .. os “a 
road | oa oe who gives credit to @ company within three | Metropolitan .......... 66,392 .. 53,563... 5 .. 5 .. 6 
tion | months of the commencement of the ee shall be St Jane ae stesessses 15... Te... 7. 6. § 
ion || mont . St. James's and Pall Mall 31,347 .. 31,387 .. 14 
| ak ayment, if need be, out of the floating assets | Wes she 987 «. 14h .. 14h .. 194 
ture entitled to pay 8 Vestminster ........+. 58,819 .. 50,079 .. 13 F 
pay- of the company, although the debenture-holders may iit lanl lade 12 .. 12 
: a nave a legal charge on them, and before any trade 1 es 302,042 278,162 - oc 
all | creditor whose debt has stood in the books longer than | 7" addition to the above, the County of London and 
the ) three months; but the important question of what con- | Brush Provincial Electric Lighting Company has just 
dget | stitutes a “trade creditor” is nowhere defined. The declared a first dividend of 4 per cent. The industry 
that } effect of such a provision would be, it is contended, a now be considered to be estab'ished on a permanent 
d to | greatly disadvantageous to debenture-holders, a@ very = and the results achieved cannot be said to be 
Bil large proportion of whose security 1s frequently con- | U2 avourable, though not such as to justify the inflated 
It stituted by the floating assets, while the application of | Prices quoted for the shares two or three years ag 
used | the provision to the debentures of existing companies Prices have now got down to a eananelie: level ‘i 
ted, | would mean that investors who had lent their money those who were tempted to buy at the top must have 
be || upon a security which at the time was a legal security suffered heavy losses. In that connection the following 
icial | would have & great portion of that security—the floating comparison of prices is of interest :— “3 
the || | rage ae —_ them. Then, as to the posi- 
the tion of loan-holders without any special security, it is Prices. 
ates || | suggested that they would not be held to be “ trade ij enced amanl 
sent | creditors,” and even if they were, there would be | 
ties nothing for them, except in the case of those who had ss Biccunrfa — 
hat, | lent their money within the last three months; while oP as 
oo in reference to general creditors, Mr Moxon states that i 1Bi/8\ 812 
of | the effect of the clauses will be that anyone giving over diciinen — Payee |] 
arly three months’ credit, whether in the ledger, on bills, | Charing Cross and Strand ......... r 10 42/15! ldu “a4 | oH 
vale, | or by deferred payments, will be postponed to the SR nbaitiencunnnvetenteensiores 74: 9 | 124) 73 oar a: 
r to |] creditor who grants shorter terms, and has incurred the Mer TORR ocr ccccstscscevaees 110/19 | 31 23 28 see 
sal risk within the last three months of trading. Moreover, Notting Hill ere er 144) 174) 219, 1351914) 13° 
t of | | Clayton's Rule” would apply. By this rule “if A St James's and Pall Mall .......... 183) 1) 203 14g, 184) 10¢ 
the owes B £1,000, and one day pays him £1,000 and ea 14! 16 133 15 179, 124 
vent j eres es thee another £1,000, the payment pays off penaproeyyoereeek. SR a Sve eee 
nces the old debt, and the second £1,000 borrowed i saa 
tice | absolutely new debt,” and Mr Moxon oe. ae —— ord reger sitio the Court of Appeal 
ods | Would give great preference to the reckless trader, who | w py, Sg decision of great public importance 
the | would trade with a company withi » WNO | was given by the Master of the Rx 5 : 
pany in three months of its | p; tolls, Lords Justices 
Ity, | winding-up, when the position of the company would be Rigby and Vaughan Williams concurring, with refere : 
" Tr The memorandum also deals with the to the power of guardians of the poor to apply ee se 
ake m ing companies iring ti i : 
a temporary dificulties, and ee ee eee in the een of men on strike and of their families. The 
tive effect of clause 32 ; riginally brought by the Powell Dafi einen 
differ = © 2 32, and concludes thus: “[t igs | Coal C a well Daffryn Steam 
| dificult to imagine why z is | Coal Company and the other ratepayers 
hig | “ in this cen ee anes at _ Tydvil Union against the ee ae aoe 
| creditors of a pri etween the | testing the right of thes . ’ , 
tee private firm and those of F a 1ese guardians to make payment 
ed to their precedence i a ee e of a company, as | out of the rates, eit! in di rali ae 
2). 1 N ce in a liquidation, for if all ch , either in direct relief or through the 
| the ass , arges on | establishment of lab , go the 
on | ‘He assets of @ company are required abl of labour yards, to the colliers on strike 
|| registered in th quired to be publicly | or to other able-bodied + eee 
the || Tegist e same way as the bills of ) ( e-bodied persons who could get w 
|| individuals, every 3 ills of sale of private |if they chose t get work 
by | | ndlviduals, every requisite protecti : ee s9 to accapt the terms off 
2 | | alike.” Mr ¥ protection will be given to all | ask in] offered, and 
aoe Mr Moxo : : s oall|asking for an injunct eetra; ; 
ov | | to the subject with which, Pegg given Sen iio from enforcing or ee econ _ oe | 
[ 4s contenti 1) te 3 morandum deals, and | rate3 levied i § payments of the additional 
Ive 7. ons will, it is to b ’ evied in consequence of their acti ‘. ; 
| Weighed when the Bi @ assumed, be carefully | Romer, bef ‘ion. Lord Justice 
at Hos e Bill comes to b : olully , before whom the action was tried, | 
| '| entirety, o be considered in its | guardi : ried, held that the 
91 } s | guardians had not exceeded their powers ismi 
| : ° ’ and smisse¢ 
ted | | Electric Li Se ee aannenansan the action with costs; but the "oes of aoe 
ch | ! the i a Companies’ Results.—The reports of Sete te ‘ae ee ee 
ich | metropolitan electric lighti Sener ee oe 
al for th electric lighting companies | ™ e poor-rates of any 
ee, | e year 18: ; 8 anies | Money for settin c — 
an | heavy fo aloe available, and but es the | men She were _ the aoe leet ; a 3 ct pti 
: In . ye oO obtain an 
+. company they show . profits of the City of London work at wages sufficient to support themselves fond thelr 
om companies whose = wd oe of progress. The seven hn a = families, if any), was unlawful, and ought * 
ns eports have been is : o be disallowed by the audi ; ities 
nd | a het profit for the year of Peg show an defendants’ saueie. But _s, i +. ree 
he | | Bay a £278,162 for 1898: Three of ee com-jinclude relief given to or for “a a dogs - 
0 | os r cent. ae companies i ives an 
il | | distribute the s more to their shareholders Tees children of such men, and the said declaration 
Ww : eo : rejudice is i 
i | | while the City _ — f dividend as last year ws oo prejudice to, and is in no way to affect the 
‘ee only 4 per ook Foal - oon Local Government Board to remit such 
a Onaenieeerieien payments, although unlawfully made. With 
————— a 
—__———————_ - 





i 
f 
i 
. 
; 


6 ae edad 














346 


the judgment of the Court of Appeal most sensible 
people will readily agree, for while workmen are per- | 
fectly entitled to sell their labour as dearly as possible 
and to enter into any form of legitimate combination to | 
secure an advance in the rates of wages they have been | 
receiving, it would be absurd to contend that they have 

any right to expect the ratepayers to support them | 
and their families during the period of genes | 
idleness. In this particular instance by far the larger | 
proportion of the rates falls upon the very colliery | 
proprietors against whom the strike was directed, 

and if the decision of Mr Justice Romer had been 

upheld it would have meant that practically the whole 

burden of the contest would have fallen upon the 

employers; but, asthe Master of the Rolls pointed out, 

the Poor Laws have nothing to do with the regulation of | 
labour, which is provided for by other statutes, and this 

being so, ‘‘the inability to maintain himself which justifies | 
an able-bodied workman in requiring relief from the Poor | 
Law authorities must be a real actual inability to sup- | 
port himself on any terms which he can in fact comply 
with, and which, as hetween him and the ratepayers, do | 
not justify him in refusing to support himself. He cannot, 
in my opinion, lawfully justify such refusal on the ground 
that he cannot obtain work on terms which, ss between 
him and hisemployer, he does not consider reason- 
able.’ There is, in fact, all the difference in the world 
between a labour contest fought with funds provided by 
the men themselves, and one conducted at the expense 
of the general body of ratepayers, and it is just as well 
that this essential distinction should be impressed upon 
the minds of workmen generally. 





Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


His Highness the Duke of Teck, G.C.B,, late of White Lodge, 
Richmond Park 


Mr William Knight, late of Horner Grange, West Hill, 

Sydenham ........ ees eee el se eb he has 184.307 
Mr John Elin, late of 33 Upper Hamilton terrace, N.W 147,217 
Mr Frederick Lowten Spinks, J.P.D.L., late of Brenley 

en ne teas ee Smee ae eo 115,761 
Mr Bernard Quaritch, late of 15 Piccadilly .............. 38,782 
Mr Montague David Scott, late of 19 Lansdowne plac« 

RR SI Ae A Se eee ee eee eeee 85,834 
lajor Charles Bateson Harvey, 10th Hussars............ 44,465 
Sir John Farnaby Lennard, Ba ate of W h Cor 

West Wickha: LAGE eee eE Cah eed ie ed eis 21,3533 
Mr Charles Henry Charlesworth, late of 6 Queensh gh 

le wie ok a Gen > 25,897 


Lieutenant-( 


al Sir Henry Radford Norman, K.C.B., 
irne, Charlton Kings, Cheltenham 


Ww 
_ oD 
Cw 
tO 

r j -— 








Mr Willix U y Pooley, J.P., late of Parkside, K \ts- 
PS sa tbansehneeiiecenkercel<baasncestenes 5,095 
Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, March 8. 
The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 

Mar. 8,1900. Mar. 1, 1900 Mar. 9, 1899 

i c { ce f e 
Capital of the Pank........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 0/| 
Profits in addition to capi- } 
tal (Art Law of June 9, 
ee 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 | 
Reserve of the Bank and 
ites branches............ 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 | 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 4,000,000 0 | 
Special Reserve ...........- 8,407,444 16 8,407,444 16 8,407,444 16 | 


Notes in circulation ........4,027,498,000 0 
Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight.. 
Treasury account current 


e «4,057,452,490 0 


« -5,816,640,465 0 


18,134,031 63 .. 


10,919,025 35 .. 


17,135,436 78 


e+ 18,203,658 15 


10,709,393 14 .. 14,036,091 32 


eee 113.216.1135 4 .. 170,542,120 41 .. 101,351,506 97 
Current accounts, Paris.... 567,025,857 83 .. 355,936,875 17 .. 381,699,686 28 
Do branch banks ...... 66,378,295 0 .. 90,979,649 0 .. 71,194,096 0 
Dividends payable ........ 2,624,198 75 .. 2,753,958 75 .. 2,240,268 25 

Discounts and sundry inte- 

SEUEE cnccosvovesccocsce 9,066,808 62 .. 8,249,591 66 .. 6,961,177 17 

Rediscounted the last six 
MONthS .....-eeseee o-ee 2,779,854 54 .. 2,779,85454 .. 2.052562 0 
Sundries .....-++-- ecveceds 30,771,596 56 .. 62,380,527 74 22,410,206 36 

Total ...cccscccsces 4,873,429,319 16 
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CREDITOR. 
Cash in hand andin branch t c 
DOE wikisecsacéabvnewn 3,062,582,837 3 ; . t 
Commercial bilis overdue ., 141,407 34 ° 9 a Sf 
Commercial bills discounted . . 7 
in Paris not yet due.... 360,458.23 7 
OU WEES bss ecccvcccess 1,522 
Commercial bills, branch 
tiisnweseenadanoes 512,289,474 9 9 
Advances on deposits of . 
oe ° 7,177,000 0 4 0) 4 
Do in branch banks ...... 266,100 0 .. x / 
Do in public securities 206,747,936 7 2 i 
Do by branch banks ...... 264,576,693 0 2 5 
Advance to the State (Con- “ “20s O 4. 23655 
ventions, June 9, 1857 
and March 29, 1878) .... 180,000,000 9 1p 
Government stock reserve.. 12,980,750 14 480,000,000 


Do disposable 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 
Hotel and furniture of the 
bank and landed pro- 
perty branches ..... ee 
Expenses of management .. 
Employ of the special re- 
serve 
Sundries 


eee eee eee eee eee ee 


BANK OF FRANCE RATES 


Discount 


Circulatisa 


99,627,303 77 





100,000,000 0 ., 100,000,000 9 100,000,209 
21,249,522 64 ., 21,279,663 45 .. 
1,865,829 15 .. 1,835,029 74 °° “Ven 


8,407,444 16 


35.054 26 63 


4,873,929,319 16 ..4,9 


HALLS, 


The abcve return, compared with that for the preceding 
week, exhibits the following changes :— ' 
INCREASE. Francs 
DECREASE. Penne. 
ASKEW SSEREOS EE ENON SObE6660060se0Kns 24,254,490 


Treasury account 
Private deposits 
Discounts 


Demands for paper on London to subseribe : 


English war loan have produced a rise of five centimes 


to ¥5f 23c, in the exchange during the last 


Private discount is unchanged et 32 


g three days 


per cent. The 





has gained a little gold from the circulation, and 
cash to-day and last week was made up as under: 
--———- March 8.—-———. 9=9——~—March 1—~ 
Francs. £ Francs. £ 
Gold .. 1,921,708,528 = 77,868,341 ..1,919,826,534 = 76,7930 
Silver .. 1,190,8794,309 = 45,654,972 ..1,141,759,149 = 45670% 
3,062,582,837 = 122,503,313 ..3,061,585,683 = 122,463,477 
The following were to-day’s closing prices a 
variations on the wesk :— 
Par. Mar. 8. Mar. 1. 
f c f co f 6 
Three per Cents....... 100... 101 974... 102 25 2h 
Redeemable Threes.... 100... 10025 .. 100 0 + 0d 
Three-and-Halfs ...... 100... 102 87; .. 102350 + 077 
ND a 64s 86 esossece LOO oe 9420 .. 94 70 
Austrian Gold 4%.... 100... 10950 .. 16160 — 
Turkish Fours........ 100.. 2380 .. 2412) dy 
Egyptian Unified .... 100.. 105909 .. 10575 + 04 
Bank of France Shares1,000 .. 4,180 0 .. 4,190 9 00 
Banque de Paris...... 500 .. 1,157 0 .. 1,175 0 
Comptoir d’Escompte 500.. 655 0 .. 666 0 Jv 
Crédit Lyonnais ..... . Bd... 1,135 O .. £2 8 / 
Crédit Foncier........ 500.. 735 0 .. 706 0 +2 % 
Paris Gas Shares...... 250 .. 1,105 O .. 1,115 0 J 
Suez Canal ..... seeee 500... 3,510 O .. 3,58C 0 uu 
Northern Railway .... 500 .. 2,232 O .. 2,268 0 . 
Western Railway .... 500 .. 1,118 0 .. 1,09 0 +- 
Orleans Railway ...... 500 .. 1,770 0 .. 1,765 0 + /° 
Eastern Railway...... 500.. 1,051 0 .. 1,060 0 : 
Lyons Railway ...... 500.. 1,861 0 .. 1,865 0 : 
Southern Railway .... 500.. 1,350 0 .. 13544 0 ’ 
South of Austria Rail S5S00.. 165 0 .. 165 0... | 
Rio Tintos Ord. ...... 250... 1,355 O .. 1,508 0 + ’ 


The following were to-day’s closing bourse prices, Wi 


A 








j j ke > alras sharac not com: | 
the variations on the week in stocks and shares not ¢ 
table :—Brazilian Fours 64f 1Uc,— 


prised in the above 


65c; Spanish Exterior 71f 10c, + ee 
3onds 330f, + 15f ; Portuguese Threes, -+', 


per Cent. 


of 174¢; Cuban Sis 


10c: Russian Old Threes 8Sf 80c, — lf; Chinese Fours, 


| 102f 10c, + 10c; Ottoman Bank 577f, — 61; Meridiona: 


of Italy Rails 690f, — 4f; North of Spain shares =U¥i, 


+ 8f; bonds 286f, — 2f; Saragossa shares 979, > 
Tharsis shares 263f 50c, — 4f ove 
Cape Copper 149f, + 10f; 


bonds 344f, — lf; 


et 


1 


De Beers 730f, + +=) 


Chartered Company 94f, — 75c; Consolidated Goldfie:4s 


18lf, — 1f 50c; 


151f 50c, — 5f 50c; 


Ferreira tf; 
Geldenhuis Deep 226f 50c,—! 


503f, — Tf; Geldenbus 


, OM Oe 
Transvaal Land 64f 50c,— 2f 25c; Buffelsdoorn 20 Ve, 


— 50c; Randfontein Estates 76f 29c, — If Toe; 
22,41 son Mines 213f, —7f; Oceana 39f 50¢, | sshary 1684 
.4,988,230405 3 ..4,661,805205 44 and Jack 134f 50c, — Sf; East Rand Proprietar) 


Robia- 
— 4f; Simmer 






A rr & 
_—— eee 


7.484 1s | 









R ort 75f, — lf; I é 
i D ar eo eat 50c, — 50c; V illage Main 
Loe deers May Consolidated 103f, — 4f; 


blished of the working of two of the 
hose of matches and tobacco, 
SS sent monopolies, t 1d in th 
overnmen” og The number of matches sold in the 
inthe year 184% tions, of which 34,481 millions were 
‘se 34,807 millions, 0 iD ot, 
b seotionos * Prance and 326 millions exported. The 
| consumed 10 1 OSf (£1,213,596); the cost of 
H ’ duced 30,339,9 ‘ ( 1 ’ oe 
sales PFO ‘al manufacture amounted to 7,873,038f 
HF ro - and the net revenue wo 22,466,507£ 
* ep0), The sales of tobacco produced a gross sum 
wing 799,647f (£16,268,905); the expenses were 
61] ‘316 (£3,104,445), and the net revenue 
vo) si 7f (£13,164,460). The purchases of French 
ae > were 989,532 ewts, costing at an 
ven leaf tobacco were 959,002 Cwis, s an 
—. price of 43f 35¢ per cwt 25,573,642f (£1,022,945) ; 
. -jdition 239,412 ewts of American tobacco were pur- 
and at an average rate of S8f 67¢ per cwt, and 
9.217.400 Havana or Manila cigars, costing 208f lic 
- thousand. ; 
\ commercial convention has been signed between 
traly and the United States on the bases of Section III. 
‘sto Dingley Bill, and conceding to Italy the same 
alvantages as those accorded to France by the United 
Staves under the convention of May 28, 1898. Cream 
of tartar, spirits distilled from grain or other substances, 
sti] wines and Vermont, pictures, and sculpture will 
benefit in the United States by the reduction of duty. 
| On the other hand, Italy accords reductions of duty on a 


, — « 


> 


vertain number of American products, including cotton 
oi), preserved fish, electrical machines, sewing machines, 
and yarnish; and complete exemption from duty to 
1 turpentine oils, manure, green and dried hides, and furs. 
| Afurther issue has been authorised by Parliament of 
a sum of 4,500,000f nominal, in 9,000 bonds of 500f, for 
_ public works in Madagascar. 
| The necessity for extended means of transport for 
| passengers in Paris is shown by the fact that the number 
| of persons carried by public vehicles rose from 240 
} millions in 1880, and 290 millions in 1885, to 450 
j/ milions in 1898, made up as follows :—By omnibuses, 
| 266 millions; tramways, 68; river steamers, 24; the 
vier circle railway, 51; vans and divers, 16; and cabs, 
2. There is still only one omnibus company with a 
monopoly, and during those eighteen years no new line 
o: railway through the city has been opened, A com- 
nencement has, however, been made of a system of 
metropolitan railways, but only one section, a line run- 
ning from East to West, has been taken in hand, and it is 
dot yet worked, although it is promised for the opening 
othe Exhibition. The only additional facilities afforded 
tave been by increasing the number of vehicles, which 
ire more crowded than ever, while the street traffic is 
wore congested. 
He “ Annales du Commerce Exterieur,” part 1, pub- 
) lished by the French Ministry of Commerce, contains, 
= tae Urst number for 1900, the complete text of the 
| “razilian Customs law and tariff of November 22, 1899, 
die over 170 pages of that publication. A note 
, “03 that in future the Customs duties will not be 
received at the daily rate of exchange, but at a rate 
| “Xed weekly by a@ commission of merchants and 


i Ca 
| d on the fluctuations during the 


_ 2 


| &ddg 
\ 


ustoms officers, base 
|| Preceding week. 
f “te Transatlantic Steamship Company, 
i ne principal mail services to North 
0 the Mediterranean, 
~samers, having « lar 


which per- 
America and 
has hitherto built most of its 
kets Ge on etd at Penhoet, near 
purchase of tire — a) ” now been formed for the 
lor thip-building sac. & enhoet, and their extension 
he Gee pen including ships of war for 
Transatlantic eee Bee ee Seemann of the 
% approve of ¢ y he ed for March 27th, 


he sale of tk 
Dn. =. 1€ property. 
*VTClgn exhibi prop y 
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‘iormed that ae in the coming Paris Exhibition are 


Prlesture of ee obtain without charge at the 

wtinlen toms, eis, ee descriptive certificates of the 

patents or = will secure the same protection as 
IT egistere a . , : . 

a Bistered designs until the expiration of the 
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Rand Mines | third month following the close of the Exhibition. 








Applications must be made within one month from the 
opening of the Exhibition, or not later than May 15th. 

A decree of the Minister for the Colonies, under 
date of February 22nd, establishes specific consumption 
duties on importations into Madagascar and the depen- 
dencies of that island, to be paid in addition to the 
Customs duties, French products not being exempt. It 
comprises wines, spirits, beer, sugar, tobacco, oils, 
opium, matches, tc. That on tissues of all kinds is 5 
per cent. ad valorem. 

The receipts from shipping on the Suez Canal in 
February amounted to 6,960,000 (£278,400), against 
7,260,000f (£290,400) in the same month of i899, and 
6,670,000f (£266,800) in 1898. The totals from 
January lst to the end of February in the last three 
years were :—1900, 13,634,919f (£545,396); 1899, 
14,376,933f (£575,077) ; 1898, 13,749,364f (£549,974). 





THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New Yorks, February 26. 

General trade is of good volume, though slightly 
affected by the weather and intervention of holidays. 
Spring trade is increasing. Weaker prices of specula- 
tive staples are noted, but the reactions are small. 
Money is firm, but no higher than last week. Bank 
clearings are not so favourable, partly because of less 
activity. Increases in railway earnings for the first half 
of February are of extraordinary proportions, but severe 
weather was experienced last year. East-bound tonnage 
is unparalleled in volume, and shipments of spring goods 
are large. Kail rates are being cut badly. Earnings of 
sixty roads for the second week in February amount to 
$7,941,000, a gain of 30 per cent. as compared with last 
year. Business as a whole remains, therefore, of large 
volume, encouraging alike to all. 

Cotton manufacturing is profitable both North and 
South. Advices from the South are of anticipated addi- 
tions to spindles and looms during the year. Existing 
mills are sold ahead, and the dividends announced are 
most attractive. Similar reports are received from Fall 
River, a3 indicated by the usual statement of quarterly 
dividends of the mills showing that only six out of thirty- 
eight mills have omitted dividends this quarter; that 
the dividends paid range from 1 to 5 per cent. ; and that 
some of the mills not declaring dividends are admitted 
to have done a profitable business. For the like quarter 
& year ago, sixteen corporations failed to declare divi- 
dends, and the total dividend on the entire capital 
invested was only about } per cent. The average 
dividend this year, on a total capital nearly equal to that 
of last year, is about 1? per cent. Managers have 
appreciated that there is to be a heavy falling off in 
cotton yield, and have laid in supplies accordingly. 
But the advance in prices of goods has not been pro- 
portionately as great as the increase in the price of raw 
material. 

The higher price of cotton and the increased sale of 
fertilizers point to a large increase in the area planted 
with cotton this year. Reports as to Indian and 
Egyptian crops have stimulated heavier production here, 
because they point to less pronounced rivalry. There is 
the usual fear in the south that the production of cotton 
will be overdone, and, with seasonable weather, an 
immense yield is anticipated. Southern journals are 
contending that a heavy production this year will pre- 
clude a continuation of high prices, but this is ignored, 
of course. If the present estimates of cotton yield prove 
correct, the outlook favours a cleaning up of old sup- 
plies of cotton, and it may be that in cotton, as was the 
case with wheat two years ago, the exhaustion of old 
supplies will permit the placing of a very heavy yield, 
without causing a shock to prices. 

Prices for scrap iron and steel, and especially for old 
steel rails, have advanced rapidly. Not long ago rail- 
road companies were glad to dispose of defective, wort- 
out rails at a little more than $10 aton. The price at 
present has advanced to $25 a ton, and it is also noted 
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that old iron rails are worth $30 per ton. Of course, 
this advance for old material is a great advantage to the 
railroad companies, inasmuch as they are enabled to 
offset, in a measure, the very much higher prices which 
they are obliged to pay for'nearly all supplies and new 
material employed in construction and operation. 
Because of the increase in number and capacity of 
furnaces for the manufacture of open-hearth steel, there 
has been an increasing demand throughout the country 
for the old material. 

Senator Gallinger has reported favourably from the 
Committee on Commerce the Bill for the appointment 
of a commission to visit Asia in the interest of trade. 
In support of the Bill, the report stated that during the 
past few years the attention of the American people has 
been forcibly directed to the necessity of increasing the 
foreign commerce of the United States, and it has 
already been demonstrated that by properly directed 
efforts we shall be able to secure a largely increased 
export trade, both of our manufactured goods and the 
products of American farms. It goes without saying 
that the growth of our foreign trade will largely promote 
the prosperity of all classes of our people, and the 
Orient, by practically common consent, holds the largest 
promise for our commercial expansion. 

The Bill provides that the commission shall be 
composed of representative business men selected from 
the five geographical divisions of the country. 
proposed, says the report, to make such an appropriation 
as will enable the commission to spend a sufficient time 
in the Orient to acquire, in detail, the information needed 
by our exporters for the intelligent and successful prose- 
cution of the business, and the purpose is also to gain 
information that will open the markets of the Orient to 
the products of our farms, and to this end it is to be 
hoped that at least one representative of the agricultural 
interests of the country will be appointed on the com- 
mission. 

While no large orders are being booked from South 
Africa by local merchants for manufactured products, 
yet shipments in certain lines are nearly equal to those 
in normal times. Shipments of rails to the Cape during 
the past few days were upwards of $50,000, and those of 
iron pipes $15,000. The volume of trade in other 
finished products is less than usual. The loss of busi- 
ness in manufactured articles is being offset by heavy 
shipments of food products, which, it is urged, were 
pending contracts of long standing. Official as well 
as private advices froin South Africa tend to show 
that after the war great opportunities for trade would 
exist. It is claimed that the mining machinery manufac- 
turers of this coun ry are some of the few concerns who 
are really prepared to enter into business directly after 
the struggle. 

In spite of predictions from eminent authorities in the 
United States to the effect that it was impossible for our 
coalto compete with English Cardiff coal in the Medi- 
terranean, sixty thousand tons of Pocohontas coal are 
now entering the Mediterranean. This fact is reported 
to the State Department by United States Consul 
Skinner at Marseilles. He says that on account of the 
excessive freight charge against American coal, he has 
never declared that it could compete evenly for the 
Mediterranean trade with English coal, except under 
temporary conditions such as now exist. He points out 
that we have in cur favour a steady decrease in the 
European coal supply, and a steady increase in our own 
production, and that with lower freights, which might 
be secured if Mediterranean goods were shipped direct 
to the United States, instead of through England, we 
might hold our share of the trade. 





GERMANY 
(FROM OUR OWN CORRESPONDENT.) 


Beruin, March 7. 


The relaxation of the money market, which regularly 
comes after every monthly settlement, has failed to 
appear this time. On the contrary, money has grown 
dearer since a week ago. It has reached in the open 
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market 5} per cent., or only } per cent. below the 


rate; but there was a decline of 4 per cant yest 


Bank 
The reversal of the usual course of things iti 
monthly settlement has come as an unwelcome oe 
to the market, and it is generally admitted that Surprise 
satisfactory explanation for the phenomenon fo a 
found. The English war loan is mentioned as “ a 
cause. The rates of foreign exchange, too ny 
remarkably firm, but the moderate export of gold which 
has been going on for several months, has Seidel 
entirely. The total export since the beginning pre | 
year, as I am informed at the Raichsbank a 
only about £1,000,000. —— 
It was announced this morning that 
Government has decided to issue a loan of £2,100,000 
bearing 34 per cent. interest. The loan is for the par. | 
pose of railway building and for the purchase of rollin. | 
stock for the railways. It has been taken by & syndicate | 
composed of various Bavarian banks, including the | 
Bavarian branches of the Deutsche and Dresdner Bank. | 
the Frankfort Rothschilds, and Erlanger and Soehne 
also the Disconto-Gesellechaft of Berlin. The subscris. | 
tion, which takes place soon, is expected to be at aboy: 
93. In connection with this loan it has been pointed | 
out that Bavaria was the firat State in Germany to cop. | 
vert its 4 per cent. loan to a lower denomination, as wall | 
as to issue a loan at 3 per cent. ; and it is now regarded | 
as quite significant that it is the ficst of the German | 
States to abandon the 3 per cent. rate. The effect upon 
the market of the announcement of the loan to-day has 
been unfavourable to other low interest-bearing Funds, 
the Imperial and Prussian Threes scoring a further 
decline of 30 to 40 pfennigs; so that these loans have 
made a new record at 86.60. The action of the Bavarian 
Government in adopting a higher rate than hitherto js | 
referred to here as confirming the view that higher 
interest will be more or less permanent for years tocoms. | 
The recent advance of prices in the iron trade, as | 
mentioned in the Economist of February 24th, has been | 
followed by other advances. The Association of South || 
German Rolling Mills has just increased the price of 
bar iron by 15s per ton, the Association of German | 
Girder Manufacturers has raised the price of iron and 
steel girders 10s, and the same increase was made this | 
week by the United Wrought Iron Works for 1901 
delivery. The combination of manufacturers of pipes 
has also just advanced prices, and the combination o! 
pig-iron producers in the Siegen district has raised the | 
prices of spiegeleisen by 25s to 33s per ton for 1901, 90 
that the prices will range between 108s and 130s, | 
according to the percentage of manganese. The eifzct | 
of these price advances has been to strengthen confidence 
in the longevity of the present boom in the iron trade. 
It is worthy of note that these advances have been made | 
at a time when the prices of iron have begun to weaken | 
in the United States, and, notwithstanding the fact that | 
it is very generally recognised here that the American | 
producers will exercise a most powerful influence | 
upon prices in the world’s markets, as soon as theit | 
prices have receded somewhat, and a larger surplus of | 
iron ison hand. Reports as to the increase of Americaa | 
shipments to Europe are already watched very closely | 
here, and such reports are not without effect upon te | 
bourse. That the German consumers of pig-iron bave 
rushed forward to supply themselves with the articie, ef 
many cases till the end of next year, at the advance’ | 
prices just made, is .certainly strong evidence 0! con’ | 
fidence in the continuance of present conditions. | dish | 
It now transpires that the large contracts for 5wedls 
ores, which were recently mentioned in this uae 
spondence, were made in behalf of several large wor . af | 
Westphalia. The contracts extend over @ perio’ | 
twelve years, the deliveries being increased from re 
year. North Swedish ores, loaded on the railway = | 
Ruhr ports, now cost 21s to 29s the ton, te the | 
regarded as comparatively cheap, considering 
excellence of the ores. delegates | 
The Agricultural Council, which consists of de - she | 
from the various general agricultural societies ae | 
Empire, and discharges a sort of advisory function iturs 
Imperial Government in matters affecting agtl 
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| March 10, 
| in session here this week. The 
ee annual report that the relatively 
f German agriculture in the years 
98 was not maintained in 1899 ; and that it 
1997 and 15 ntly approaching & period as unfavourable 
|| is now by oe pessimistic judgment, which is hardly 
= - t by the facts, doubtless results largely from the 
pee “ot the agricultural classes to have the present 
|| desire increased. The agitation for such an increase 
; || eae = iration of the commercial treaties at the end 
ie ate very lively ; and the Council occupied 
oe, day’s sitting in discussing an increase 
apt ot pee prod Th sent dut 
of duties on all agricultural products. e@ present y 
«» wheat and rye is 35s the ton, but the Council has 
oatitioned the Imperial Chancellor for an increase to 603 
f the next tariff law. The Council has also been dis- 
~gssing ways and means to relieve the chronic lack of 
oom labourers and house servants. The political and 
social ideas of the agriculturists is evidenced by their 
jemand that freedom to move from place to place be 
‘limited in the case of farm labourers. They also ask 
chat foreign labourers be admitted more freely into 
Germany. Methods for the prevention of the mouth 
and hoof disease were discussed, the annual report 
admitting that the disease raged more seriously in 1899 
than in any year since 1886. 

Interest in the agricultural classes is further heightened 
igst now by the Meat Inspection Bill, which comes up 
for its second reading in the Reichstag to-morrow. The 

“fact that the Bill, as amended in committee, provides 
forthe absolute prohibition of all meat imports except 
bacon sides and lard, after January 1, 1904, has already 
been mentioned in this correspondence, This prohibition 
is attracting a great amount of attention all over the 
country, many chambers of commerce and other bodies 
having expressed their strong disapproval of it. The 
Hamburg Chamber has sent a petition to the Reichstag 
in which it predicts that the United States will 
certainly adopt retaliatory measures against German 
products, if the Bill becomes law; and it also fore- 
sees that such a law would constitute a serious 
obstacle to the conclusion of a new commercial treaty 
with Great Britain which Germany much needs, 
since it would shut Australian meats out of Germany. 
The Executive Committee of the Handelstag (Allied 
Chambers of Commerce) on Saturday called attention 
to the danger to Germany's foreign trade and shipping, 
as well as its domestic interests, involved in such pro- 
uibitive legislation, and protested unanimously against 
it, The insincerity of the agrarians in demanding the 
| exclusion of foreign meat upon sanitary grounds, while 
diminating from the Government’s Bill the require- 
ment that animals slaughtered for household consump- 
tion be subject to inspection, is pointed out by the 
commercial and Liberal Press with some bitterness. 

_ The Germans are pushing still further their interests 
in Turkey, At the beginning of this month German 
post-ollices were opened in Jerusalem, Beirut, and 
smyrna. In Anatolia Germans are erecting a very 
large weaving mill and a large saw mill for preparing the 
excellent hard woods of that region for the European 
| ’ 

market. A German beetroot factory is in course of con- 
| Stuction near Adrianople. 


SS 


interests, 
| Council says 12 | 
improved condition 0 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


; Vienna, March 6. 

“very striking proof has been given during the past 
| Week that there is really nothing i the world ad sen 
} rouse the Vienna bourse out of its lethargy. However 
| much quotations fell, and however great the general 

“pression was, the hope was firmly entertained that as 
| - as the fortune of war turned, and the British were 
ee the cog gromiond good time would come, 
{- wees rise, and a fresh spirit of enterprise would 
| es oazeety. The relief of Kimberley and Lady- 
| and the surrender of General Cronje were indeed 





nee —— enthusiasm, and even those who had_| off’ place for China, as avowed by Mr Denby, President 
| a phed with the Boers were silent, and did not} McKinley's Commissioner? The answer, of course, is 
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had promised so much, did not change inthe least, On 
the contrary, for about a week, quotations have been 
falling continually by slow degrees, and the chief securi- 
ties are several per cents. lower than they were five days 
ago. : 

This is explained in an extraordinary manner, The 
wiseacres declare that the Boers, unaccustomed to being 
defeated, will become desperate, and will revenge them- 
selves somehow, perhaps destroy the gold mines of the 
Transvaal. The same state of affairs is reported from 
Budapest, where negotiations are held for prolonging the 
present loan of the city which was granted by a syndi- 
cate of banks some time ago at a rate of interest 1 per 
cent. higher than that of the Bank, and also for raising 
a new loan amounting to 57 million crowns at 44 per 
cent. 

The petroleum company ‘ Schodnica”’ held its general 
meeting on February 28th, and the directors’ report and 
recommendations were approved, so that a dividend of 
60 florins, or 120 crowns, is paid for every share. The 
total amount paid is 960,000 florins for 16,000 shares. 
The company was founded in 1896, and its dividend in 
that year was 55 florins, being 224 per cent. In 1897 
the dividend was 37 f1 50 kr; in 1898 20 per cent. was 
paid. The company’s capital is 8,000,000 crowns; the 
net profits of 1899 were 1,108,170 florins. 

A syndicate of Belgian banks has founded a Bohemian 
Mining Company, which is to begin with the explora- 
tion of the lead and zinc mines in the Mies district in 
Central Bohemia. The capital in shares amounts to 
1,200,000 francs, but there are also 2,400 founders’ 
shares whose amount is not stated. The Banque 
Auxiliaire in Brussels is at the head of the syndicate. 

In Budapest the building trade is not flourishing so 
far as private speculation is concerned, but the Govern- 
ment is about to build a great number of public edifices, 
which will keep the trade busy all the summer. 

Though the Socialist members of the Austrian Reichs- 
rath and afew of its Liberal members most urgently 
pleaded with the Government that it might interfere 
between the mine-owners of Lbonemia and Silesia and 
their unfortunate workmen, who have now been out of 
work for six weeks, and are slowly starving to death, 
the Government has not seen fit to take any energetic 
measures, or to use its influence with the mine-owners, 
though the sympathies of the entire population in this 
difficulty are with the striking workmen. The Govern- 
ment has appointed a Parliamentary Committee to 
enquire into the matter, and has chosen an equal 
number of mine-owners, engineers, and workmen, who 
are to give their reasons for and against the present 
number of working hours. This is, perhaps, a thorough 
manner of dealing with the matter, but it is slow, and 
the power of endurance of the workmen and their 
families is drawing towards its end. 


Correspondence. 





IS MR HAY’S CHINA POLICY IRRECONCILABLE 
WITH THE PROPOSED TREATMENT OF PORTO 
RICAN PKODUCTS? 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—In an article headed ‘‘ What is the American 
Union?” in the Economist of the 24th instant occurs 
the following passage :— 

‘Let it be pointed out, in passing, how this attitude 
(that adopted by the Ways and Means Committee of the 
House of Representatives with regard to the fiscal treat- 
ment of Porto Rico) utterly vitiates the position taken up 
respecting China. Mr Hay asks the European Powers 
for guarantees against any tariff policy in China which 
would discriminate against the United States......... How 
| reconcile the policy which demands an ‘open door’ in 


| China with that which institutes an avowed difference of 


| treatment in the Philippines which, if they are retained 
| by the United States, will be retained as the ‘jumping- 


‘ ae 
uur against English victories, but the bourse, which! that no reconciliation is possible.” 
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Is this necessarily so? and are not two different | 
uestions mixed up in this paragraph? The problem | 

the Ways and Means Committee had to deal with was :— | 
Porto Rico now belonging to the Union, and its chief | 
products—sugar and tobacco—being the same as two 
important products of the Union strongly protected by 
tariff legislation, how could possession of that island be 
recognised without endangering the protected native 
products—i.e.,on what terms can those products be 
admitted into the Union without endangering the 
similar Union products ? With regard to the Philippines 
in connection with Mr. Hay’s China policy, the problem 
is an entirely different one—namely, what duties are to 
be levied on goods entering and leaving the Philippines. 

The solution of the former problem arrived at by the 
Ways and Means Committee (if it be constitutionally | 
sound, a matter on which the Federal Court will 
shortly, it appears from your New York correspondent’s 
letter, have to give an opinion) contains the following 
heads :— 

1 Porto Rico is outside the Union ; 

2 But belonging in a way to the Union, the tariffs 
affecting foreign countries do not apply, and the Com- 
mittee, therefore, propose as a compromise that Porto 
Rican products entering the United States shall pay 25 
per cent. of the duties leviable under those tariffs upon 
similar foreign products. 

The problem in connection with the Philippines, so 
far as foreign nations and Mr Hay’s China policy are 
concerned, is not the terms on which Philippine products 
will be admitted into the United States, but the terms 

1 On which those products will be allowed to leave | 
the Philippines, i.c., what export duties will be leviable | 
there; and 

2 On which American and other foreign products will 
be admitted, i.e., what import duties will be leviable 
there. 

The “open door” means equality of treatment ; so | 
that—so far as Mr Hay’s policy with regard to China is | 
concerned—if Philippine products may go to all countries | 
on payment of equal duties, and the products of the 
United States and of other countries may enter the | 
Philippines on equal terms, the policy of the ‘open 
door” holds good. Now, does the finding of the Ways 
and Means Committee render such a policy out of the | 
question? It appears to me to, on the contrary, render 
it practicable ; for by declaring these new possessions to 
be outside the Union, and, therefore, not liable to the 
tariff legislation which applies to the Union, does it not 
provide the key to unlock the difficulty which would 
undoubtedly exist if these possessions were an integral 
part of the Union, and allow of all products leaving the 
Philippines for no matter what destination and all pro- | 
ducts entering of no matter what provenance, being | 
treated in each case in the same manner? If so, then | 
there is reconciliation possible between the finding of 
the Ways and Means Committee and Mr Hay’s China| 
policy.— Yours faithfully, Aurrep E. Hipristey. 

7 Park place, St James’s street, 

February 28th, 1900. 
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Wotices of Books. 


The Stock Exchange Official Intelligence, 1900. 
Tuer work formerly known as ‘“‘ Burdett” has made its 
appearance this week, and to state that it retains all its 
familiar features is suflicient testimony to its excellence. 
It is, of course, indispensable to all dealing on any large 
scale with Stock Exchange securities, and would well 
repay its cost to many private investors, who are probably 
not acquainted with the full scope of the work. There | 
are two notable additions to the special articles this 
year. One isa reviewof Company Law in 1899, which 
gives a synopsis of the legal decisions affecting share- 
holders, debenture-holders, and directors delivered | 
during the year. It regards as being by far the most im- 
portant the decision of the Court of Appeal in Lagunas 
Nitrate Company v. Lagunas Syndicate, which was unfor- 
tunately not unanimous. The article gives a lucid sum- 


| mary of the cause of action, and the effect of the decision. | 
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|The Morals of Suicide. 


The new issues of the current year, exclusive of vendors 
shares, &c., have been as follows :— 
Capital Applications. | 
Amount First 
Nominal Offered to Payment Farther 
Capital. the Public. Thereon, Liability i 
£ a 1 
| Amount previously subscribed.. ee 12,036,879 .. oo Oe ee 
Issues of the week— 
Richmond and Co,, £1 Ord.,at £14 10,000 .. 12,500 .. 3,750 .. 7 li 
Tottenham and Edmonton Gas 
Lightand Coke,4‘%, Deb. Stk. 15,000 .. 15,000 SR ns ee al 
West Middlesex Waterworks, 
ee SOO, cadccctctans 100,000 100,000 100,000 
Laird Bros., £5 Pref...........:. 300,000 300,000 .. 50,000 270,000 | 
National Telephone Co., £5 Ord. 500,000 500,000 .. 50,000 450,000 
Do 4% Deb. Stock, at £98 .. 500,000 .. 490,000 .. 49,000 41.00 || 
Southend-on-Sea Corporation oe 
3% Red. Stock, at £96...... 97,500 .. 95,600 .. 4,680 .. 88920 |} 
Bournemouth and Poole Elec- 
tricity Supply Co., 44 % Deb. a sd 
Stock, at £103 ...... ete cai 72,100 .. 3,690 .. 0690 | 
National Gas Engine Co. (1900 ‘ | 
MOE. ccebabuswdeenasiveese 100,000 .. 33,993 .. 10,499 .. 1% 
United Velvet Cutters’ Associa- i otis 
tion, 44 c Eek, BOOK .cccce 50,000 .. 35,925 .. 3,592 es 
Do Ord.and Pref. .......... 90,000 .. 62,592 .. 7,824 .. 54,768 | 
Thomas Rhodes (Manufacturers), ci 
44 % Deb. Stock ............ 40,000 40,000 .. 4000 .. 36.00 |} 
Gartsides (Brookside Brewery) cin 
43% Deb. Stock ............ 180,009 189,000 .. 18,000 .. 162,00 )) 
National War Loan at £984 .. 30,000,000 .. 29,550,000 886,509 28,665.20 | 
a 31,535,710 .. 1.186,495 30,549,215 
Total offered for subscription to date | Total offered for subscription for the | 
in— whole year— 5169704 i 
SU pekhethessesceaston £43,572,589 ear eS 
SRE es 28,443,284 —«-18DB wn eeeeeseeeeeeeeres 150,175 om | 
iciuidhiuraiimeasnene 27,817,582 | I897......ecseseereeeers eS | 
Eveatss<tesatecessvesa  GeRGe BOE, canned naseseeoecess ir 
Beokescbencasecetseuse 17,197,832 LOGS . oc ccce ccccccesccces 104 
NEW CAPITAL ISSUES. 
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The review is, it may be stated, written } 
Chitty, of the Chancery Bar. There is g 
article on ‘‘ Crown Colonies,” in which « 
made to provide an answer to the question ‘What ie. | 
Crown Colony?’ and to form an estimate as re oI 
degree of financial responsibility incurred by the 7”. 
perial Government in relation to such colonies.” 1 e | 
it will be apparent, is a very interesting subject of ra 
cussion at the present moment. Among the ordinar 
information a section possessing great interest is the 
showing the new securities admitted to official aan 
tion during 1899. The amount of these was ae 
smaller than in the previous year, the figures bh, , 

£379,228,729 and £511,537,773 respectively. Full y,° | 
ticulars of the securities thus admitted are given, divided 
into the same sections as in the Official List, and from | 
these a very good idea can be gathered as to the | 
character of recent company formations and other forms 

of capital issues. a 


BOOKS RECEIVED. | 
Modern Italy, 1748-1898. Story of the Nations, By | 
Pietro Orsi. (London) T. Fisher Unwin. “| 
Taxation of Land Values and the Single Tar, By 
William Smart, LL.D. (Glasgow) James May. 
Lehose and Sons. 
By Rev. J. Gurnhill, B.4. 
(London) Longmans, Green, and Co. 
Muret - Sanders’ Encyclopedic English-German and 
German - English Dictionary. By B. Klatt, 
(London) H. Grevel and Company. 








NEW LOANS AND NEW COMPANIES. 























i} 
West Middlesex Water Works.— An issuc ©! £100," 
3 per cent. debenture stock is offered for tender by ee 
pany at a reserve price which is not stated. The company pe." 
the maximum dividend of 10 per cent. on the ordinary, and this |} 
issue is consequently eligible under the Trustee Act, and 1 by 
stitutes a gilt-edged security. Tenders must be deivered 
1la.m. on March 20th. ‘ 
Wational Telephone Company.—The issue oS" | 
foreshadowed at the meeting on 22nd ult. is now annow’™’'™ 
and consists of 100,000 ordinary shares o! £5 each at atti 
£500,000 4 per cent. debenture stock at 96. The latter may ® 
pany is pretty well known, and the offer is made on rue 
easy terms as compared with current quotations vderg™ 
attractive. It may be remembered that the chairmae a be 
meeting before referred to, stated that ‘the ork vreholders 


> sec oe} A ‘ he ie ions from : . 
made secure,’ and that “ applicat fered in the 


would, he had no doubt, be respectfully cons! 
allotment.”’ 
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Limited.—Formed to acquire as a 
“ne ¢ end 40 Carty on the business of Laird Brothers, 
~ need I onworks, irkenhead, shipbuilders, engineers, 
Birkenhes rs "aa ship repairers. The capital is £450,000, 
boilermaX® 39,000 ordinary and 60,000 5 per cent. preference 
divided es ach the latter being offered for subscription. 
shares of £ os the assets amounts to £450,000, including 
| aa eit in hand, book debts, «c., representing working 
£136,454 Sank ges of the profits are given for the past nine 
pital. Averss ;. We prefer to see the 
{| ~ ows. and for the last three years. | I aaa 
= tated separately, as that shows whether they have been 
Bh vecsses ~ or otherwise. In the form stated they show an 
a over the amount required to meet the prefer- 
| ee ed In other respects the prospectus seems to be 
or ehtforward, and the shares offered consequently constitute 
| fair 5 per cent. industrial investment. 


| National Gas Engine Company (1900), SAS 
| Capital, £200,000, of which £100,000 in 5} per cent. pre erence 
| hres of £1 each are offered for subscription, The business 
‘. cituated at Ashton-under-Lyne, and was established in 
| 1989, and turned into a private limited company in 1897. The 
seoment of assets gives a total, exclusive of the proceeds of 
th. ‘cane. of £53.474, but of this only £10,045 represents jand 
“sj buildings, the remainder being plant, machinery, and 
iookdebts. That is a remarkably slender basis for a capitalisa- 
son of £200,000, and a purchase price of £103,500, particularly 
| ghen it is stated that the vendor company has issued deben- 
tures to the amount of £20,000. In spite, therefore, of the 
stacement that the last two years’ profits have amounted to 
$9376 and £13,107 respectively, we regard the preference 
shares as a decidedly risky security. 

Bournemouth and Poole Electricity Supply Com- 
pauy, Limited.— ‘This company offers for subscription an 
issue of £70,000 44 per cent. debenture stock at the price of 
£103 per cent. The prospectus states the value of the assets 
upon which the stock is secured at £221,250, and the revenue 
for 1899 at £11,792. The stock seems to be fairly well 
| secured, both as to capital and interest. 


Southend-on-Sea Corporation.—<An issue of £97,500 3 


per cent. stock is offered for subscription by tender, the mini- 


i and 
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yum price being fixed at 96 per cent. The population of the 
borough in 1900 is estimated at 26,000, and the rateable value 
at £173,300. It is stated that the outstanding debt of £264,750 
includes £109,668 in respect of the pier and foreshore under- 
| taking, which undertaking isa remunerative one. The popula- 

tion does not entitle trustees to invest in the stock, and the 
lebt is rather heavy for so small a borough, though, as stated, 
| a portion of it is remunerative. The growth of a popular 
watering-place near London is so well assured that no doubt 
need be entertained as to the security. 


| Pekin Syndicate, Limited.—Letters of allotment to 
— for the issue of 900,000 Shansi shares have been 
posted. 


Gartsides (Brookside Brewery), Limited.—An offer 
| of £180,000 44 per cent. perpetual debenture stock at par. 
| +he security offered consists of a specific first mortgage on free- 
| hold and long leasehold properties recently acquired at a cost 
| of £296,794, and in addition a second mortgage on properties 
| Yaued at £525,106, subject to a first mortgage for £300,000 in 
 ‘avour of the 1898 debenture stock. The margin of £225,106, 
added to the £296,796 meniioned above, makes a total secnrity 
' £525,900. The profits amounted to £36,362 in 1897, £39,209 
in 1898, and £49,731 in 1899. The amount required to meet 
‘eventure interest is £20,850 per annum, and the stock offered 
ne refore, seems to be quite up to the average of brewery 
‘ocks as regards the margin of security for capital and interest. 
| at —_ Loan.—The issue is notified of a loan of 
I», m4 a " au ee at 23 per cent. per annum, to 
‘co bef - April 5, 1910. The price of issue has 
ee by H.M. Treasury at £98 10; per cent. The loan 
is be repaid on April 5, 1910. Applications, which must be 
, _— by a deposit of £3 per cent., will be received at 
|; “e chief eas r’s ice sank 2 
| forwarded to Gas Tank odes Oey a eek te, eal - 
| of any banker or stockbroker i: yee ee gee 
ist il be cloned ctkbroker in the United Kingdom. ‘The 
| sed on or before Thursday, March 15, 1900. 
es 
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7 INTERNATIONAL BANK OF LONDON, LIMITED. 
| «ay -Wenty-second ordinary general meeting of th 
| in the Intorege ee orainary ge eting of the shareholders 
| 8th i, oe a ank of London, Limited, was held on the 
er tt : of ices of the bank, Winchester House, Old Broad 
— =. os Richard Henry Glyn presiding 
© secretary (Mr. Wi 1 havi ; i 
| ning the coe J. H. Swinburn) having read the notice con- 
RX, he Chairman said: 
“G8V, you wil 1¢ ic it j 
ao ve = recognise that it is because I have nothing to say 
the « oe = What is good. If I had to say anything to 
y+ might have to make a long speech; but the busi- 
——.— 
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ness of the bank during the past year has been most satisfactory. 
The bank is progressing, and there is really nothing to tell you 
except what is pleasant; but I should like, as I usually do, to 
compare the accounts which we have issued to you this year with 
those to December 31, 1898. Taking the assets side, you 
will find that the cash at bankers’, at call, and at short 
notice, is £124,000, against £129,000 last year. The differ- 
ence, of course, is a mere matter of detail; it depends 
upon the date on which the accounts are made up. Consols are 
£15,329 against £10,348; bills receivable are £670,500 against 
£652,800 ; debtors on current accounts, loans, &c., are £1,690,263 
against £1,789,109; and there is a small item for office furniture 
and fixtures. On the other side the reserve fund has been 
increased from £10,000 to £15,000 ; our acceptances and creditors 
on current accounts are £2,166,000 against £2,244,900. Then we 
have had to pay rather a larger amount for rebate of interest, 
owing to the rates which prevailed at the end of the year—that is 
tosay, we had to take off our profit £4,047, against £2,160. The 
profit for the year 1899 is very nearly the same as it was the year 
before—viz., £19,608 against £19,723. Turning to the profit and 
loss account you will find the current expenses are rather larger ; 
they were £14,165 last year, while in 1898 they were £13,673. 
The increase is dueto two or three causes. In the first place we 
have had to give some increase of salary to the gentlemen in the 
office, which they thoroughly deserve; we have also had to 


| slightly increase the staff, and to make some alterations in the 


office, and we have also subscribed £105 to the Lord Mayor's 
Patriotic Fund. We thought that, seeing all the London banks, 


| of which we are one, were subscribing very liberally, we should 








give our mite, and I feel sure that no shareholder will object to 
that. 

You will no doubt have observed that the total figures in the 
balance-sheet are smaller than those of last year. In the previous 
year they were £2,583,000, and now they are £2,500,000. Prac- 
tically the real reason of thit is that the board thought, when 
political matters looked so very gloomy in the autumn of last year, 
it was not desirable to increase cur business liabilities, but rather 
to be cautious and reduce them, and that is a policy which I should 
think the shareholders generally will approve of. You see, it has 
not resulted in any very great reduction in the profits. The rates 
of money on the Continent were also rather lower than they were 
here, and that, to a certain extent, affected the figures in the 
balance-sheet. I may say, as I have been asked the question 
before at these meetings, that all the money we have earned has 
been upon commissions, interest, and pure banking, and has not 
been made in any way by Stock Exchange speculation. The manner 
in which we propose to divide the profit is this: First of all, we 
have invested £5,000 in the purchase of Consols to increase 
our reserve fund, and then we propose to pay a dividend 
of 5 per cent. per annum, which will absorb £15,000, 
and to carry forward the balance. I remember that at the last 
meeting one of the shareholders expressed a hope that he would get 
a higher dividend; but I think that, under the circumstances, and 
considering that our reserve fund is only £20,000, it would be 
better for us to pay a moderate dividend of 5 per cent. and to 
increase the reserve. What shareholders in a bank want is a 
reasonable fixed dividend, not a fluctuating one, and I think that 
can only be attained by building upa really good reserve. I am 
afraid I have nothing more to say to you to-day, except to repeat 
what I have said before, that the bank is in a prosperous condition. 
I should also like to add that we (the directors) are much indebted 
to Mr Fiirst and the staff under him for the very conservative 
way in which they have managed the business during the past 
year. Iwill now formally move: “ That the directors’ report and 
accounts to December 31, 1899, be received, approved, and adopted, 
and that a dividend at the rate of 5 per cent. per annum, recom- 
mended by the board, be declared.” Before putting that to the 
shareholders I shall be glad to answer any questions. 

Mr Carl Meyer seconded the motion. 

Mr Preyss said that last year some shareholders requested the 
directors to be a little more explicit in their statements so far as 
the item of liabilities, amounting to £2,160,000 was concerned. 
Banks generally did not mind making the nature of their business 
clear, and he thought it was more encouraging to shareholders that 
that should be done. He also wished to suggest that the directors 
should consider seriously what measures ought to be taken to make 
the bank more widely known. They lived in an age when 
advertisement went a long way, and this bank could not afford to 
sit still. 

Mr Herold supported the suggestions of the previous speaker. 

The Chairman said he sympathised with the suggestions which 
had been made for the improvement of the bank. He was not 
prepared, however, to give a specific answer to the gentleman who 


| had made the suggestions; but they would be brought before the 





ee 


board at the next meeting and properly discussed. 

The motion was then put and carried unanimcusly. 

The retiring directors, Mr G. H. Palmer and Mr C. D. Rose, 
having been re-elected, and the auditors, Messrs Turquand, 
Youngs, and Co., reappointed, 

A vote of thanks to the chairman and directors terminated the 


| proceedings. 


LONDON, PARIS, AND AMERICAN BANK, LIMITED. 


The seventeenth ordinary general meeting of the shareholders in 
the London, Paris, and American Bank, Limited, was held on the 
8th inst. at the Cannon Street Hotel, London, Mr J. Howard 


Gent! : : ; ae 
rentlemen, If I do not detain you very long | Gwyther (the chairman) presiding. 


The manager (Mr P. W. Robertson) having read the notice con- 
vening the meeting, 
The Chairman said:—I regret, gentlemen, that our gathering 
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for the quantity. The bulk of our shareholders reside in 
SS icaeien, Ghich is an advantage, as I doubt not ar are 
constantly striving by their personal influence to increase our busi- 
ness there. The directors are well satisfied with the er vith 
presented, and they feel assured that you also will be une wi 
the progress made by the bank. The maintenance of the usua 
sat iti j to the reserve fund 
dividend and the addition of a substantial sum ve 
are matters for congratulation, seeing that the opportunities for 
exceptional profit have been few and far between. Our importa- 
tions of gold from Australia have been on a minor scale, as money 
was abnormally required there in consequence of the high price of 
wool, and, furthermore, India could afford to outbid us for sove- 
reigns during the autumn of last year. As you all know, the 
United States have been singularly progressive of late. From our 
point of view the result has not been an unmixed blessing, as the 
capital of the country has naturally increased rapidly, with a con- 
sequent low rate of interest ruling. ; 

I do not often trouble you with statistics, but I make an excep- 
tion upon this occasion, as the figures given in the official reports 
concerning the export trade are so startling as to command our 
wonder and admiration. In 1899 the total value was about 
£255,000,000, against £165,000,000 in 1894; but a still more sig- 
nificant feature is the great increase in the ratio of manufactured 
goods—42 per cent. in 1899, as compared with 33 per cent. in 1894. 
Another striking feature of the progress of the country is the 
phenomenal growth of the peg trade ; the figures are 13,600,000 
tons in 1899, against 6,600,000 in 1894. ; ; 

Turning to the State in which we are more immediately interested, 
I find that California has not only maintained her output of gold, 
but fortunately the wheat harvest, although not a bumper crop, 
was 20,000,000 bushels greater in 1899 than in 1898, and, as the 
average price was practically the same in both years, the growers 
have received about £2,500,000. more than in the previous 
twelve months. The fruit and wine crops have also been satis- 
factory, and realised enhanced. prices, owing to the increased 
demand for luxuries consequent upon the general prosperity 
of the country. There are indications of petroleum in the southern 

art of the State; capital is being employed in experimental 
en and if success follows, the absence of coal will not be so 
seriously felt. The climatic conditions of California are the envy 
of less favoured regions, and when we travel by aerial machines, 
and distance is annihilated, the sick and ailing of Europe will 
probably rush to the genial shores of the Pacific Ocean, to find there 
the solace and health denied them at home, and consider them- 
selves more highly favoured than the Ancients, who thought they 
were in an earthly paradise when they reached the Fortunatus 
Isles and beheld the golden apples of Hesperides. 

Before sitting down I would mention that we had the privilege 
recently of seeing Mr Greenebaum, one of our managers at San 
Francisco, and I think I may say on behalf of my colleagues, as 
well as myself, that in him we consider we have the right man in 
the right place. I move that the report now presented, together 
with the balance-sheet and profit and loss account, be approved 
and adopted. 

Mr Rosenhain seconded the motion, which was carried 
unanimously. 

The Chairman then moved :—“That a dividend of 4 per cent., free 
of income-tax, for the half-year ended December 3lst last be 
declared payable on and after the 10th inst.” 

Mr Cahn seconded the resolution, which was agreed to. 

It was moved by the chairman, and seconded by Mr Rosenhain: 
—‘“ That Mr Weill be re-elected a director of the bank.” 

The motion was duly carried. 

Mr Gordon then moved :—“ That Mr William Christian and Mr 
Thomas Pyke be reappointed auditors for the ensuing year. 

Mr Paterson seconded the resolution, which was carried. 

Mr Foa: I beg to propose that a vote of thanks be given to the 
directors, managers, and staff, both at home and abroad, for their 
efficient and successful conduct of the bank’s affairs during the 
past year. I think that it requires very little recommendation on 
my part that a vote of this character should be passed. 

Mr Pyke seconded the resolution, which was passed unanimously. 

The Chairman said: On behalf of myself and my colleagues I 
beg to thank you. I can only say,as I said last year, that the 
success of a business of this kind depends upon the manage ment. 

The proceedings then terminated. 








ALLIANCE ASSURANCE COMPANY. 


The annual court of members of the Alliance Assurance Company 
was held on the 7th inst. at the offices of the company, Bartholo- 
mew lane, London, Mr Francis A. Lucas presiding. 

The chief secretary (Mr R. Lewis) having read the notice con- 
vening the meeting, 

The Chairman said,—Gentlemen, my first duty is to express to 
you the regret of Lord Rothschild that he is unable to be present, 
as he usually is, to take the chair. He has an important engage- 
ment elsewhere, which prevents him from being amongst us to- 
day. You all have a copy of the report, and you will see by it that 
the new life policies amount to the net sum of £783,799. This is 
somewhat smaller than the amount of the previous year, but it is 
generally found that the first year of a new quinquennium does not 
attract quite so much business asthe last year of an old quinquennium. 
It is believed, moreover, that the volume of new business transacted 
by the British offices generally in 1899 will show a considerable 
falling off, especially in policies for large amounts, which may be 
due to the means for the more profitable employment of money in 
connection with the great expansion of the trade of the country 
during the year, whereas in a less prosperous year, and when there 

is less demand for money for trade purposes, savings are more 
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income exceeds the outgoings by £141,699. yi that the js, | 


assurance fund at the close of the year was £3.08] oon st the lite | 
be seen that the surplus on the annuity account is £94 oe 
that the amount of the annuity fund at the close of the ¢ 
£279,908. As regards the fire account, we have certainly ae Was |} 
prosperous year. The claims amount to £48 85 per cx = very | 
premiums, and the expenses of management and commiseia, Mee || 
to £34 12s 5d per cent. Both these percentages especially t 
of the claims, are highly satisfactory ; and the account ny the 
surplus of £121,396. Of this amount £42,004 95 74 has hes! 
to the fire insurance fund, making it now £829,377. The om 
and investment policies account shows an increase of £31.06 
the year, and there is on the profit and loss account a al 
£142,978 1s 8d at the end of the year; and after providing ts, 
dividend for the year—namely, £100,000—there wil ' 
of £42,978 on the profit and loss account to be carried forward +, 
next year. I think, gentlemen, those are all the observations je 
to make on the report, and I now, therefore, have to move “That 
the report, together with the accounts and balance-sheet for ths 
year 1899 annexed thereto, be received, adopted, and entered on th, | 
minutes of the court.” ind, 
Mr Henry White: I have very great pleasure in seconding } 
resolution. The report is of a very satisfactory character, | notie } 
that the new premiums on the life business amount to the large | 
sum of £32,000, whereas some offices which have been established 
upwards of a century can seldom boast of more than £10,000 or | 
£20,000 in new annual premiums. With regard to the fire b isiness, | 
I remember that last year Lord Rothschild said he had ¢» regret | 
that the fire losses were in excess of what they usually were, being 
56 per cent. Instead of the losses for 1899 being 56 per cent., they | 
are not more than 48 per cent. Taking the average for last | 
year and the ten preceding years, I find it works out 
at 49 per cent., showing that we have a good sound fire | 
business. The directors have been using the pruning knife very | 
carefully, and I find the expenses of management on the fr | 
account in 1898 were £116,602, whereas in 1899 they were only 
£106,897, being a difference between the two years of £10,000, 
That seems to me to be something like getting another £10,000 in 
new premiums, and it goes to the trading profit of the year. | fini 
that in 1898 we only made about £90,000 profit, whereas the 
trading profit for 1899 amounts te £143,000. That is a step in the 
right direction, and I hope and trust we shall have such a satis. | 
factory report placed in our hands in future years. If we do, our 
shares will go up, and I shall be glad to get a few more of them. 
It is said outside that the Alliance is nice office, that it has an 
influential chairman and board of directors who are bound to go 
right ; and, therefore, I have great pleasure in seconding the adop- 
tion of the report. 
The motion was carried unanimously. : 
A dividend of 8s per share for the year—one-half to be payable 
on April 10th and one-half on October 10th was then declared, 
On the motion of Mr F, W. Buxton, the retiring directors—the | 
Right Hon. Lord Rothschild, the Hon. Kenelm Pleydell Bouverie, 
Mr Francis Alfred Lucas, and Mr Hugh Colin Smith—were re. 
elected. sat dal 
The Hon. Lionel Walter Rothschild, M.P., and Mr Frederick | 
Cavendish Bentinck were elected to fill vacancies on the board. 
On the motion of Mr A. H. Bailey, seconded by Mr H. White, Mr 
Ian Murray Heathcoat-Amory was appointed an auditor of the 
company. ie 
Mr W. F. Batley proposed that the best thanks of the meeting be 
tendered to the chairman and directors and to the secretary and 
office staff for their successful conduct of the business of the com- 
any. 
Mr White seconded the motion, which was cordially agreed Pie 
The Chairman briefly acknowledged the compliment, and the 
proceedings then terminated. 
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RIVER PLATE TRUST, LOAN, AND AGENCY COMPANY, LIMITED. | 
The nineteenth ordinary general meeting of the shareholders in | 
the River Plate Trust, Loan, and Agency Company, Limited, wes 
held on the 9th inst., at River Plate House, Finsbury circus, 
London, Mr John Morris (chairman of the company) porn o. 
The manager and secretary (Mr J. Anderson) having read © 
notice convening the meeting, , ach th 
The Chairman said: As is our custom, I will run througn wil 
principal items in the balance-sheet. In the first ee 
find that our capital “A” and “ B” represents exactly the we oat 
before—there is no change. I would only point ee 
have often done before, the distinguishing feature of - aan ows 
as compared with other companies of the same class, é at odiet to 
shares stand at the large amount of £375,000, thereby, acc +d what | 
our debenture stock and debentures, an extra security oa ais ve 
is usual in this class of companies to the extent © tationsry | 
amount. The debenture stock has been quite § "reduced 
, this year. The terminable debentures have been —— | 
by a trifling amount. As to bills payable last re tand, | 
had £18,000, and this year we have £10,000. ur reserv® 


} 
: : The | 

which last year stood at £180,000, is this year £200,000 , | 
| 





year we 





balance of undivided profit is just about £7,000 less then 

There has been a reduction in the amount of mortgages yo have 

ing to the amount of about £17,000. This is the first s udeckett to | 

had anything like a reduction on balance, but it is  kaale 
be able to tell you that there is life in it of a most ie extent of 
character. ‘Ve have granted new mortgages t? Ss se that the |} 

| £225,000, yet so healthy has been our mortgage oa of 

; balance is £17,000 on the other side by reason of prot sJosare 

| our borrowers. The item of properties taken over 000 this year, 
has been reduced from £37,000 last year to £26, is j | 
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whic 
our mortgages: our freehold — in Buenos Ayres has been 


yalustion of by writing off an amount, oa 
reduced since last year, _— Guan ~ Seating a: ts fe 
further, by # su gs a freehold, in the very best situation in 
very solid pooper ol investments show an increase over last 
Buenos £14,000, which is largely accounted for by our having, 
year fell at the outbreak of the war, bought at what we 
when sxcunities fe vfectly satisfactory rates, as much as £35,000 
considered. ] investment securities, chiefly English railways, 
worth of high- 4 peeferen ce stocks. Then we come to loans, sundry 
ee ae Phot is & corresponding item to sundry creditors 
debtors, ~ side, and there is an increase of £18,000, which is a 
= ~< of book-keeping, accounted for, I think, by our having 
er so he year at times a considerable amount of unem- 
during * oney, which we used in temporary loans on the 
~~ reas, Our consols, notwithstanding the drop 
ae has taken place, were bought at such a satisfactory rate in 
7090 that we could sell them to-day with a margin of profit of about 
5000. Of course, we have no intention of selling them. Bills 
7 ble and cash together show a reduction of some £31,000, 
receiva/tve 7 . because we do not want to have idle 
which is in the right direction, 
money when we can make use of it a little better than last year. 
Both the gross and the net profits are £6,000 or £7,000 less than 
last year, owing principally to a decrease in our commission, which, 
of course, is always @ very variable item, and which was not very 
favourable during the year in question. Then we come to the 
always important appropriation ; account. You will remember that 
iast vear We gave you @ bonus in addition to the usual dividend. 
On that occasion we put it in the form of a bonus, because we did 
not want to convey to you the idea that we saw our way to perma- 

nently increase our fixed dividend. This year we have come to the 
conclusion that we will ae our dividend from 133 per cent. 
to 14} per cent. on the ’ shares, increasing the ‘“‘B”’ dividend 
by } per cent., which is the. corresponding proportion, making it 34. 
You must never forget that although the “ A’s” get this large 
dividend on the amount paid upon, they still have to bear for 
the common benefit the heavy liability of £8 per share. The 
leading feature of our business this year has been the reduction in 
mortgages, to which I have referred. We cannot say how far that 
reduction is likely tobe continued, or whether it is only temporary, 
having regard to the state of the country and everything connected 
with it. There has been a great increase of prosperity in the 
country, and our borrowers have not been so ready for either 
borrowing afresh or increasing their existing loans. ‘This is one 
feature. As regards the great industries of the country, the 
pastoral and agricultural, we find that both have been very 
prosperous, particularly the former. The large clip of 
wool has been phenomenal, and prices have been good, so 
that on every ground that great industry, the greatest of 
all, is in a very healthy state. With regard to the agri- 
cultural industry, there are signs that the wheat and linseed crops 
are very good, but the maize has been suffering these last few 
weeks from the temporary drought, which has been quite 
phenomenal. Touching the great question of finance, the 
gold premium seems to be now fixed at 127. Of course, 
ifitis going to remain so, all well and good, but it has been the 
result of the last currency law, which is not approved by experienced 
financial experts, because all these currency questions have to be 
left to the gentlemen of supply and demand. A law has been 
passed, however, whereby the Government Bank is authorised to 
issue paper money at $1 paper for every 44 cents of gold. The result 
is & premium of 127, so that, so long as that scheme is kept fn 
active operation and does not break down, the premium cannot go 
below 127. The Chairman concluded by moving the adoption of 
the report and accounts. 

Mr R. J. Neild seconded the motion, which was adopted, and the 
following dividends were duly declared :—On the A shares (£2 paid), 
8 per cent., making, with the interim dividend of 63 per cent., 
14} per cent. for the year, and on the Bshares (£5 fully paid), 2 rer 
a making with the interim dividend of 14 per cent., 34 per cent. 
or the year. 

The retiring director, Mr J. Morris, having been re-elected, 

_ > to the staff at home and abroad was unani- 

mously passe 

A vote of thanks to the chairman terminated the proceedings. 


COLT GUN AND CARRIAGE COMPANY, LIMITED. 


ane Statutory general meeting of the sharcholders in the Colt 
run and Carriage Company, Limited, was held on the 5th instant, 
at the Westminster Palace Hotel, London, the Earl of Westmor- 
land presiding. 
The secre tary (Mr W. H. Fernie) having read the notice calling 
the meeting, 
The Chairm: 





oe a cal - said the board were convinced that the business 
Sane the uable one, and the more they went into it the greater 
doubt co possibilities disclosed. The name of “Colt” alone no 
sented oe ed to the shareholders’ minds something which repre- 
the vee irm of precision, and as that name was associated with 
heh deed = such a soldier as the Earl of Dundonald, who 
de nied that + \row in his lot with the Colt gun, it could not be 
in the o ain 1€ company possessed one of the finest combinations 
weiha ie — world of to-day. The required amount of working 
contract cae hee fully subseribed, and all the conditions of their 
the foreien _ fulfilled. So far the formal assignments of all 
| a difficult a = had not been secured. The position was rather 
| fore: i patent aving regard to the fact that there were over 50 
| absence S to deal with, and, moreover, Lord Dundonald’s 
see in South Africa, he being the transferror of the gun 
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carriage patents, slightly delayed matters. The severe tests to 
which the company’s guns and the latest gun carriage has been 
subjected in South Africa has resulted satisfactorily. The moment 
that Lord Dundonald was given a command at the front the 
directors despatched one of the company’s most competent experts 
with a battery of guns and gun carriages, and these had already 
made their mark. After reading extracts from the letters of war 
correspondents commenting in favourable terms on the mobility 
and accuracy of the Colt gun, he said that the company had now 
despatched to South Africa 41 guns and 38 gun carriages, together 
with 10 ammunition carts and 5 general service carts, Of the 
Yeomanry contingents 17 had purchased the Colt guns and 
carriages. Machine guns of rifle calibre had been numerous, but 
they had not hitherto been satisfactory as regarded lightness, 
strength, simplicity, and mobility. The Colt gun claimed all these 
advantages, and more. With their gun it was not necessary to 
have a long course of training. He could not give the share- 
holders with absolute accuracy the figures as to the co ors 
present trading, but he might go so far as to say that already a 
considerable trading profit had been made. 

Dr McMurray said the chairman had mentioned that the com- 
pany possessed a great many — He wished to know whether the 
company still held them, or whether they had so}d one or more, or 
all, to either the English Government or any other. He was 
pleased to know that a settlement had been applied for, as this 
would be of the greatest benefit to the company. The fact of the 
company’s shares being referred to in the various papers from day 
to day would induce the public to take a much keener interest in 
them than they otherwise would do. Fre chairman had informed 
them that the War Office had approved of the Colt gun. The 
shareholders would be highly delighted to hear this; but he wished 
to know if the Government, as separate from the War Office, had 
— to take up the gun. The War Office had agreed that the 

Colt was one of the best, if not the best, and unique of its class, 
and seeing this was so, he did not understand why the Govern- 
ment should hold back. 

The Chairman, in reply, said the company’s solicitor would 
answer the question with regard to patents. As to the settlement, 
this would come as a matter of course, but it was impos- 
sible to obtain it before everything was absolutely in order. 
For the last four or five months the War Office had had 
a great deal with which to occupy its time, and the directors, 
under these circumstances, did not think the time was opportune 
at present for asking the War Office to look into the gun and see 
exactly what were the benefits to be derived from its adoption. 
The directors thought that for the present it was better 
to leave the War Office to do what they could in some 
degree to help the company in the way it had been 
doing. The directors had received a cablegram that morning 
from Major Edwards, who went out to South Africa on the 
company’s behalf. It was sent from Cape Town, and was as 
follows :—“Good demand. South Australians require cart, cavalry 
brigade two guns, two carts. West Australians one gun, one 

carriage, South Wales ditto.” The rest of the cablegram indicated 
that other orders were to follow. That, he thought was satis- 
factory. It showed the Government had no difficulty in adopting 
the gun, because they were perfectly willing that it should be used 
by our own colonies, and by the contingents of yeomanry, and 
although they had not yet adopted it for our own army, he had no 
doubt they would do sw. 

The Solicitor, in answer to Dr McMurray, said that the company 
had not disposed of any of their patents, but held them all. 

Mr Carter asked whether any measures had been taken for 
introducing the gun as a naval weapon. 

The Chairman said that at present the company had made no 
mountings suitable for using the gun as a naval weapon. During 
the Spanish-American war the Colt gun was considerably used on 
special mountings. In reply to another shareholder, he said the 
Colt gun jammed far less than any other gun. They had heard of 
no case of jamming in South Africa or in the Spanish-American 
war. 

Mr Kirkland proposed a cordial vote of thanks to the chairman 
and the directors. The chairman had made a very lucid statement 
in regard to the progress which the company hed already made, 
and the fact that, notwithstanding all difficulties, they had made 
a@ profit in the first two months of the present year led them to 
hope that when the shareholders next met the profits made would 
be considerable, and that a handsome dividend would be paid. 

Mr Moule seconded the motion, which was carried unanimously 

The proceedings then terminated. 


ALLIANCE ELECTRICAL COMPANY, LIMITED. 

The ordinary general meeting of the shareholders in the Alliance 
Electrical Company, Limited, was held on the 8th instant, at 
Winchester House, London, Mr George Verity (chairman of the 
company) sn hy 

The secretary (Mr W. Nicholson) having read the notice con- 
vening the meeting, 





The Chairman said: I should like, before dealing with the r p rt, 
first to congratulate the shareholders upon the successful result of 
the year’s trading and upon the satisfactory condition in which 


the company and its affairs now stand. Since the report of the 
directors and the accounts were prepared the attention of the 
directors has been called to the possibility of legal difficulties 
arising if the whole profits of the business from Feb bri iary 1, 1899, 
to February lst last are treated as profits available for dividends. 
According to the agreement for the purchase and sale, it 
was stipulated by Veritys, Limited (the vendors), that the 
sale should take effect as a going concern, and that, con- 
sequently, all peofite from February 1, 1899, should be 
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available for dividend on shares in this company, and the | 
accounts of the company beve been made up on that basis. 
As, however, I have just pointed out, chere is some doubt as to 
whether that could legally be done, and while that doubt exists we 
feel that this company ought not to take any course which would 
expose us to legal objectiom later on. The real sufferers are the 
holders of the ordinary shares—the vendors—because the only | 
effect on the whole of the preference shares is to keep undistributed 
and in the hands of the company available for its business a con- 
siderably larger sum than the company would have retained had 
this scheme of the report and the balance-sheet been carried out. 
In other words, instead of the ordinary holders getting a dividend 
at the rate of 10 per cent. from February 1, 1899, they cau only get 
a dividend at that rate from the end of July, 1899, while 
for the other period up to that date they have agreed to 
be content with interest upon the purchase money at the rate 
of 5 per cent., the end of July being taken as if that 
were the actual date on which the purchase was completed. 
Summed up, therefore, the net result is that, instead of paying 10 
per cent. on the ordinary shares for the period between February 1, 
1899, and the end of July, 1899, we pay interest at the rate of 5 
per cent., andthe company retain the difference. The alterations 
involved in the balance-sheet are as follow :—Instead of the item 
of the interim dividend at the rate of 10 per cent. on the ordinary 
shares, amounting to £2,500, the item will appear as interest at 5 
per cent. per annum for six months—viz., £1,250 on £50,000 ordi- 
nary share capital. This will make the amount already deducted 
as being dividend from the get profit £2,653 15s, and, consequently, 
the larger sum of £6,994 198 7d remains to be dealt with, instead 
of the item £5,744 14s 7d. The directors propose to apply the 
amount not divisible—namely, £2,059 0s 9d—in entirely writing off 
the preliminary expenses of the company, namely, £2,017 3s 2d, 
and the balance of £41 17s 7d uff the patterns aecount. After pro- 
viding £100 for the profit-sharing scheme and paying the dividend 
ut the rate of 10 per cent. recommended on the ordinary shares, 
together with the interest on the preference shares, there is left a 
sum of £637 15s 4d to be carried forward. The Chairman 
then dealt with the various items in the balance-sheet and 
proceeded as follows:—We anticipate that as the advan- 
tages of electric motive power become better known 
this company will erect few important installations in 
London, and certainly hardly any in the country, without the use 
of one or more motors for some purpose or other. We have in our 
show-rooms at Regent street several motors to be seen at work 
operating different useful apparatus, and it is in connection with 
this that there have been some small additions to the alterations 
to premises account, London, which appears the first item of 
the balance-sheet. We think that, in future, surplus capital 
may probably be profitably utilised in the direction of increased 
business in connection, with motive power, and as the present 
seems an unfavourable opportunity t pen up a new branch 
business in the North, the directors have decided for the present 
to sit on the company’s money-bags, and keep the surplus capital 
either on deposit at their bankers, ot in some gilt edged 
security. There are very few electric companies that may be said 
to have thousands of pou , and we think 
it is as well that our company should be in this position, as it gives 
is greater strength all rourd, and may enable us to avail 
of many advantageous opportunities of adding to our profits which 
‘therwise we might have to pass by. In connection with the 
exhibition which is now being organised at ad showrooms i! 
Regent street, where wireless telegraphy, Routgen Rays, and the 
latest developments of telephones and electric power will be shown 
in operation, we shall also hope to introduce to the public some 
important new developments in connection with the use of electric 
current, which should produce further profitable work for the 
company to undertake. It would be undesirable for trade reasons 
for competitors nowadays are very much on the alert—that I 
should allude to any of the particular works the company ate 
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at present engaged on; but it may | interest, perhaps, 
to the shareholders to know that ur company had 
the pleasure of carrying out at lectr light installa- 


tion fi r Lord Dundonald, concerning which, before leaving for 
South Africa, he expressed his satisfaction. and we all welcomed 
the news of the gallant way in which he assisted at the relief of 
Ladysmith. Ihave nothing more to add, except to propose the fol- 

Wing resoiution—-namely: “That the report and. balance-sheet 
now submitted, and as modified by the observations of the chairman, 
be, and are hereby, received and adopted 

‘onded the 


Ir J hn Elwin-Cc les se +h was carried 
I he auditor, Mr Thomas W. Gilby rt, having reappointed, 
rman next moved: “* That each of t 


. ) the existing fully-paid 
Shares of the company of £10 each be divided into 10 shares of £1 
| eac i paid 
i af | > 
1] Mr 1 n-Coles seconded the m . Which du irried. 
\ vote of thanks to the chairman, directors. and stafi terminated 
| } ee 2 at 
j — 
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\ BECHUANALAND EXPLORATION COMPANY. LIMITED 
rhe tenth annual general meeting of the sh ire] lers in th 
| Bechuanaland Exploration Company, Limited, was held on th 5th 
|} instant, at the Cannon Street Hotel, | 1 Gifford. V ( 
chairman of the mpany, presiding v= 
} The secretary (Mr T. Donald) having nveni 
fee ivening 
lhe Chairma 1 Moving the ad Pp refe it 
; the debtor side of the balance-sheet. and s 
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advances against mortgages on propertiesin Rhodes’ 
of the debts had since been collected. 
the most important, item appearing in the a 


shares, and interests in other companies and syndicates ta. 
or under cost, £302,710. This was considerably Joss oa 
amount standing in the accounts for the previous year 4a a 
had been taken from time to time of the fluctuations in the. eae 





— ee 
et 


THE ECONOMIST. 


See See 


SOOO ee 
| 


£72,069 was set aside to in the 
various stocks and shares; after careful consideratior pre Value 
thought it advisable to write this amount of 7) 
creditors, £9,892, represented balances owing 
the date to which the accounts were made up (September tar 
and the major portion of the sum had neid eee 
assets on the other side stood in the bo 
bamkers and on loan against security figured for £65 804 — 
£60,367 last year. The debtors appeared as £24 075 agair , Seals, 
last year. These were outstanding debts at Sept r 30th 


to increase some of the holdings of the company, while the } 
prices occasionally prevailing had also been taken 
realise. 
£26,355, against £32,393, and since September tl 
still further reduced. 
various 
Raymond (Rhodesia) Development Company, the | 
Claims 
(Rhodesia), and the Northern Copper (B.S.A) Company. 
imterests in farms, 
expenditure @m 
£128,555 last year, the increase being accounted for b 


on the properties, less the proceeds of timber sold. Ti 
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oprietary Mines 


Development Company, the Alice Pr 
inining claims, town sites, buildings, in ludi 
the properties, appeared at £129,683 as & 


gainst 
y expenditurs 
hey could 


fairly hope to have a good revenue from thei 
The town stands were all in Bulawayo, and were in fay 
positions. As regarded the company’s mining claims, they were || 
interested in 960, in addition to which they had the right 
out 324. They were in no hurry to mark the latter o 
take some time properly to test those already located. A consider. || 
able amount of prospecting work had been done on most of the claim | 
held by the company, and development work had be 
claims—30 in the Selukwe district, 90 in Bulawayo, and 20 m th 
Victoria district. The Selukwe was one of the most activ 

centres, but on their engineer’s advice they-had had to suspend || 
work for the present on the 30 claims they had been developing in |! 
this district. As regarded the 90 claims in the Bulawayo 
they trusted that these would turn out well. Mr Borrowe would || 
visit the property as soon as possible, and on his report as to pros- || 
pects and the labour question would depend what steps were taken |} 
as regarded these claims. As to the 20 claims in the Victoria dis- }} 
trict, Mashonaland, their engineer stated that the largest old work 
ings he had seen in Rhodesia were <n this property. 
to the 
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With regard |} 


claims which the company had secured options, one |} 
block in particular had been very attractive to several i| 
engineers. He believed that the property had beer lescr \ 
one engineer as a second Selukwe. Turning to the profits | 





account, he 
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said that the expenditure during the vear 
£6,069, against 


and transfer 


eived £3,149 for | 
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which they had r 
interest fees. In South Africa—that was, Rhodesia |} 
and the the expenditure had been £7,411, or cor 
siderably less than the amount for the previous vear, and against } 
this they had received £3,384 in respect of fees earned, rents, an 
interests I dividends received and the surplus from reausat 
of certain shares torether amounted to £50,359, but 
it had been thought advisable to write off £15,000, being the valu 
which was placed on the deferred shares of the Bech janalall 
Trading Association. While these shares were worth the valu 
placed on them, the amount was left standing in thé 
the association made a loss last year. The returns for the |) 
vear were better, and the board trusted that it would not be 1005 \ 
} 


Transvaa 
against this | 
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before the association again ranked as a dividend-paying concer 
The net profit for the year had been £28,399, and aft 
the amount which stood to the debit of profit an 
previous year, £24,346 remained to the credit of this accouns | 
‘There was ample cash to pay a dividend with, but having _— \| 
to the military operations now going on in South Africa and th 

extent of the company’s interests in the Transvaal the d 
thought it would be 
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I. Ricarde-Seaver seconded the motion. as not 

Replying to Mr Tahourdin, the Chairman stated that it wa '”, || 
the duty of the auditors to value the investments, and the? had 
stuted in their certificate that they had not done so 
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mining companies. If any shareholder wished for ™ 
than were given in the accounts, he could obtain tuaem 
at the office of the company. 
The motion was then unanimously agreed to. a 
The retiring director, Mr Thomas J. Seel, having been ae = 
| and the auditors, Messrs Welton, Jones and Co., reappo!! ” i tl 
A vote of thanks to the chairman and directors terminale™ ©" 
proceeding 
SOUTH AFRICAN GOLD TRUST, LIMITED “ 
The annual general meeting of the shareholders im ba S = 
African Gold Trust, Limited, was heid on the 6th’ inst. rt 
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gret to the loss which the } instant, at Winchester House, London, Mr H. Seton-Karr, M.P. 
year by the death of Mr | (chairman of the company). presiding. 


March 10, 1900. | 





wetained in the past ; 
mpany had —, cea and Mr W. M. Farmer. He 
H. E. M. Davie that the shareholders would think that the 
affairs of the company with discre- 
‘thstanding the war, the shutting down of the ro 
nerally deterrent circumstances, the directors hac 
and the ae expenses, at any rate, and altogether he hoped 
h bercholders would realise, by the statement in the report 
palin “sg > the rofits, that the board had not been idle. The 
referring tot "a on the year’s working had amounted to £113,000, 
— ne ges £93,000 in the previous year. In that year they 
ape cab of bringing into the accounts a very large 
| palance, £369,000, of which £350,000 was voted to be added to 
a increasing that account to £500,000. The amount 
SF tae that vear into the present year’s accounts was 
| about £26,000 Ifthe trust had received this year the dividend 
eae Cons Jidated Gold Fields of South Africa which, of course, 
re sticipated at the beginning of the period under review, the 
‘ire a aan have paid the same dividend as was paid a year ago 
| anaes carried forward the amount nowshown. They had, h owever, 
| felt that the circumstances which governed the action of the Cons yli- 
| dated Gold Fields in regard to their dividend applied also to the 
trust. They did not know what was before them. They were 
: as to the state in which, on our getting to 


hen expressed @ hope 
then expresse t 
poard had been managing the 


i 

! — 
The Chairman referred with great re 
| 

| 

‘ 7 dear 

tion. Notw 

managed 


as com 
| had the advantage 





quite in ignorance 3 nas 
Pretoria, the properties upon which depended the prosperity of a 
| very large amount of their share holdings might be found, and 
they were also in the dark as to what proportion of the costs 
9 the war the British taxpayer might think it right to put 
on the Transvaal. On the previous evening there was an interest- 
ing discussion inthe House of Commons, some of whose members, 
} at any rate, thought that the Transvaal ought to pay the larger 
i proportion of these costs. There were still people—even people so 

istinguished as Sir William Harcourt—who continued under the 
| jelusion that the whole of the mining properties in the Transvaal 
|| were owned by millionaires, ignoring the large number of com- 
saratively speaking poor persons and people with whom he had 

nothing to do in England—foreigners—who were interested in 
these mines ; and, therefore, the suggestion of these people that a 
very large proportion of the expenses of the war should be thrown 


ve 





upon the millionaires was, of course, futile. Moreover. whatever 
| proportion of the costs might be thrown on the Transvaal would 
have to be borne by a number of comparatively poor persons who 
wned shares in the mines. These were the reasons which had 
aused the directors—wisely, they thought—-to suggest that the 
dividénd should be “passed” this year. As he had stated, the 
| shareholders voted last year that £350,000 should be added to the 
reserve account, increasing it to £500,000, and what their late 
colleague, Mr Davies, then contemplated was that the trust 
ld have share for share invested in the Consolidated Gold 
ields. Aschedule of the trust’s investments was inserted in the 
rectors’ report, and it would be seen that it contained practically 
| the 250,000 Consolidated Gold Fields shares of which Mr Davies 
| spoke. Their deceased colleague also foreshadowed that he woul 
| have £250,000 in cash as well as 250,000 Gold Fields shares, but Mr 
Davies was speaking at the time of what his intentions were. 
When, however, he saw what he regarded as a good investment, 
their late colleague could not resist putting his cash into it, and 
| he invested a considerable proportion of the cash which he had 
i ecured for the trust by judicious sales into some of the new con- 
| erns which figured now in their schedule of investments. Never- 
}| theless, the cash position of the trust was extremely strong. As 
| “egarded the revenue and expenditure account, the shareholders 
| Would see an item of £5,000 as a subscription to the Rand educa. 
ional schem: It had been felt by those who managed the mines 
| that something more should be done than was being done by the 
| ‘ransvaal G nment for the education of the children of those 
An appeal was, therefore, made 
mpanies interested, and the directors of this trust 
| thought that they would be justified in contributing the sum 
| Mentioned, A large amount of it, however, had 
| 
i 

















who were employed in the mines. 


not yet been 
a new order of things a considerable propor- 
ithe money might not be needed. 


serve that 


spent, and under 
The shareholders might 
nothing was set down in the way of a con- 
ution of any kind to the war, either in the shape of assistance 
formation of a military body oras a contribution to any 
| Charitable object. He should, however, be glad if the shareholders 
| Would authorise the board to grant a contribution in 

| 


ith the war. in 





( 
inection 
a direction which they might think appropriate, 
nount being left to the directors’ discretion, b: aring in mind 

incial position of the trust. It was a powerful company, and 





cat many companies had set the example. He would 

‘uige In any prophecy as to their affairs, for recent events seemed 
| Show that South Africa was not a very favourable place in con- 
| hection with which to make successful pr yphecies. He would only 
companies in which the trust were interested and with 
were chiefly connected had a body of servants of the 
t capacity and zeal, and that they were ki eping a very watch 
over the interests of those whom thev represented. In 


| 
i 
i ston, be moved the adoption of the report and accounts 





, Penal : Si. . : : 7 
a of Verulam seconded the motion, which was carried 


ihe retiriy 


Verulam, 


directors, Lord Gifford, V.C., and the Ear! 
Jackson, Pixley, 


having bee ; 
_ . U8 been re-elected, and the auditors, Messr 
and Lo., re upp inte d, 


ihe pri 


eedings then terminated. 





SROWNHILL CENTRAL GOLD MINES, LIMITED. 


~" a7 ordinary general meeting of the shareholders in the 
“t nail 


Th, 


Ventral Gold Mines, Limited, was held on the 5th 
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The secretary having read the notice convening the meeting, 

The Chairman said that at the last meeting the directors 
explained to the shareholders the nature of the lode in the 
southern end of their property, and, fas they stated in the report, 
they had established the existence of a strong lode in that part of 
the property containing four separate chutes of ore. Between the 
200 and 300 feet levels the lode had since been ascertained to dip 
out of their property, and during the period under review their 
manager had been devoting his attention mainly to winning tue 
ore contained in the lode in their property, raising it, and crushing 
it at neighbouring batteries. During the year under review, and 
since that date they had crushed 2,771 tons of oxidised ore, giving 
them a total of 2,192 ounces cf gold, or a general average yield of 
about 16 dwts. They were still cross-cutting and driving in that por- 
tion of their property, and it was quite possible that they might 
yet find either a branch of that lode dipping more to the West, or 
other deposits and chutes of ore they had not yet opened up 
which might give them a payable return. With regard to the 
Northern leases they were of much larger extent than the Sout! 
end of the company’s property. They had not, as yet, shown the 
existence of a sufficiently well-defined lode to warrant any 
large expenditure there. There were, however, two companies 
which, in a sense, were doing the work of the Brownhill Central, 

namely, the North-Western Associated and Hannan’s 
Exceisior. Those companies were developing properties on the 
East and West of the Brownhill Central, whose wisest 
policy it would be to await results..of that development work. 
Under these circumstances, having a considerable amount of capita! 
at their disposal, it became necessary for the directors to consider 
what was the best course of action in the interests of the share- 
holders. After careful consideration they had taken up two mining 
interests, which, however, were not necessarily permanent invest- 
ments. They hoped to be able later on to realise them at a con- 
siderable profit. In the first place, they had invested £2,000 in 
the shares of the Mother-o’-Gold Consolidated Mines, Limited. 
The Mother-o’-Gold was issued last year with a capital of £300,000, 
of which £100,000 was reserved for working capital, and £25,000 of 
that had already been subscribed. He was informed that another 
£25,000 was in course of being subscribed at the present time. The 
property originally consisted of 261 acres, and contained a length 
of over two miles on a gold-bearing reef. It was situate in Dunolly, 
in the colony of Victoria, within half-a-mile of the railway, and 
about 126 miles from Melbourne by rail. Mr. R. L. Jack, who was 
then Government geologist for Queensland, had reported most 
favourably on the pi 


over 33,000,000 tons « 


erty, stating that he estimated there wer: 
stone available for treatment on it. Crush 
ing was expected to take place about July next. He was informed 
by a gentleman interested in the London management that share 
in the Mother-o’-(sold could not now be bought under 30s. Th: 
second interest they had acquired—in the Maryborough Leviathan 
was practically a controlling interest in that undertaking. This 
property also was situated in the colony of Victoria, being close to 
the town of Maryb gh, and about 14 miles from the railway 
station. In its features it was very much like the Mother’-o-Gold. 


} 
} 
‘ 


It consisted of seven mining leases, with an area of 153 acres. 
There were 5,000 ft. of the Great Western gold-bearing lode run- 
ning through th ro} as proved by the outcrops and by 
developments. There were also two other reefs. The directors in 


he belief that the property was of great and 
used the word ‘*proved’’ because over 
yn taken out of those mining leases during 


their report expressed t 
proved value, and th 
40,000 tons of ore had 


the last eight or ten years, yielding a return of 25,671 oz. 
of gold. The capital of the Maryborough Leviathan Com- 
pany was £100,000 which £20,000 was provided as 
Working capital Brownhill Central made a_ small 


i 
profit of about £2,000 in ec: 
hoped ultimately to make 


sh in the promotion of it,and they 
something like £30,000 or £40,000 

profit out of it They had received a cablegram from their 
manager, Mr Nicholas, stating that he would probably commence 
crushing in Sept On February 27th Mr Nicholas cabled 
‘Lower workings cleared of water. Drive has been started 
South. Mine looks most encouraging. Sinking of shaft pi 
gressing well. Shaft 280 feet deep. Good progress being madein 
erection of machinery.’ The chairman concluded by moving the 
adoption of the report and accounts. 

Mr W. Maclaren Walker seconded the motion, which was, after 
liscussion, carried unanimously, 

The retiring directors and auditors having been re-elected, 

\ vote ofthanks to the chairman and directors terminated th 
proceedings. 


some ¢ 
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KAURI FREEHOLD (GOLD ESTATES, LIMITED). 


An extraordinary general meeting of the shareholders in the 
Kauri Freehold Gold Fstates, Limited, was held on the 6th instant 
at Winchester House, London, to consider a resolution having fot 
its object the reconstruction of the company. Mr George Free- 


mpanv) presided. 
Smith) having read the notice 


man (chairman of t 

The secretary 
convening the meeting, 

The Chairman said he would preface his remarks with a short 
history of the company, in order that the shareholders might more 
readily appreciate what had been done to develop their freehold 
property of 36,000 acres. When the company was floated the 
prospective value of so large a block of freehold auriferous land 
was considerable, in view of the then demand for New Zealand 
mining properties. The company therefore set to work to prospect 
and develop some of the many promising outcrops of gold reefs, in 
the hope that sales could be made to syndicates, or the properties 
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floated into separate companies. Unfortunately, before any of 
these reefs were sufficiently developed to permit of sale or flotation 
a period of financial depression intervened, and the demand for 
properties that had previously existed entirely ceased. As a conse- 
quence, the company was of necessity compelled to continue the 
development of the reefs themselves. Work was therefore concen- 
trated on three mines at Opitonui (the Maiden, Carvill, and Lanigan 
and Hilda), upon which three shatts were sunk and equipped with 
winding and pumping machinery. A considerable amount of 
development was done in driving levels, cross-cutting, and opening 
up the reefs for stoping. During this development regular assays 
were taken, which gave every promise of the mines proving highly 
payable. When a large tonnage was available for stoping it was 
deemed advisable to erect a 40-stamp mill and cyanide plant, as 
also a light railway for conveying the ore from the mines to the 
mill, and stores and coal from the wharf at Wangapona. They 
would remember that at the meeting in February, 1899, he men- 
tioned that this 40-stamp mill was nearly completed, and that it 
was expected the whole plant would be running in April; also that 
the capital then available amounted to between £13,000 and £14,000, 
which the directors thought would be sufficient until the mill was 
earning profits. The estimated amount and value of the ore then 
developed justified this belief; but, unfortunately, as was often the 
case in mining, the unexpected happened. In the first place, the 
cyanide vats that were necessary tocomplete the milling plant did 
not arrive in New Zealand until nearly four months latter than 
they should have done. And, although upon arrival the vats were 
put together and erected in record time, the delay in delivery 
necessitated four months extra expenditure at the mines, which 
involved an outlay of nearly £15,000. It was also found necessary 
to purchase additional pumping and winding machinery and a 
second locomotive, the total extra expenditure amounting to, 
roughly, £20,000 before returns from the mill were avail- 
able. The cyanide vats were erected and the mill started on 
June 30th last. After running some time, it became apparent 
that the percentage of gold saved by amalgamation and cyanide 
process, after making allowance for what remained in the slimes, 
did not come up to that anticipated from the value of the ore as 
disclosed by assays in the levels and winzes during development. 
The directors, therefore,cabled to their superintending engineer, 
Mr Montgomery, instructing him to stop further development 
work in the Lanigan and Carvill Mines, cut down expenses to a 
minimum, and confine work and development to their richest 
mine—the Maiden. They also instructed him to make a careful 
re-survey and advise as to the amount of ore developed and its 
value. To this he replied: ‘28,000 tons; value 38s. per ton.”’ 
On receiving this information—about the middle of November— 
the directors called a meeting of the larger shareholders, with a 
view to devise means of raising further working capital. That 
meeting, although representing a large number of shares, was poorly 
attended, and, as a consequence, no definite scheme was decided 
upon. The directors, therefore, decided to request Mr Montgomery 
to come home, in order to attend this meeting. He was now 
present and was prepared to answer any question the shareholders 
might care to put concerning the mine and property. The chair- 
man then referred to matters dealt with in the report,and said 
that, to sum up, they had a property with great potential value. 
Of*the three mines so far developed, two were payable and gave 
every indication of improving in value as depth was attained. In 
order to obtain the capital necessary to complete the improvements 








to the mill and to continue developments of the mines, the | 


directors proposed the scheme now put forward. They had every 
confidence in recommending it, and were confident that the new 
capital would enable the company to be made the success they 
believed it would ultimately become. In conclusion he moved that 
the resolution set forth in the notice calling the meeting be 
approved and adopted. 


Mr E. R. Simpson seconded the resolution. 

The solicitor then explained the agreement, which provided for 
an assessment of 5s. 

Dr Pike was opposed to the resolutions, and suggested that a 


committee of shareholders should be formed to go into the whole 
matter with Mr Montgomery. 


Mr Lyall was of opinion that an independent man should be sent 
out to report on the property. 

Mr Ch arles d Pass approved of the appointment of a committee 
to consult with the directors, with power 
independent expert. 

Other shareholders having spoken, 

The Chairman, in reply, said that those who had spoken had 
taken a too pessimistic view of the statement he had put before 
them. With regard to the appointment of a committee he 
did not see any necessity for it. 
the facts of the case before the shareholders. He himself 
was originally a large shareholder, and had increased his 
holding, so that he was looking after his own interests as well 
as those of the other shareholders. With regard to obtainin an 
independent report, he would mention that Mr Gord in 
ngineer of very high standing in New 
than a fortnight in « 


very closely approximated to those of Mr Montgomery 
Mr Montgomery having addressed the meeting. . 
The resolutions for the reconstruction of 
put and carried. 
A vote of thanks to the chairman for 
proceedings. 





TO READERS AND CORRESPONDENTS. _ 
The Editor of the Economist cannot unde 
communications, 


Communications must be authenticated by the name of the writer 


rtake to return rejected 





LK 





THE ECONOMIST. 


to send out an} 


The directors had placed all | 


: on, & mining | 
— R Zealand, had spent more | 
aretuily sampling the mie, and his estimates | 
{ the company were | 


presiding terminated the | 


[March 10, 1909, 


| PUBLIC INCOME AND EXPENDITUR, 


REVENUE. 
| Retimate [api a 99, a | 
|Apl. 1,°99,,Apl. 1, ’g look Pre. 
oo P A pl.1, "98, Week Wea 


} to 
the Year| Mar. 3, | Mar. 4 ended ended 


1899-1900. 1900." | igga,’ | “4at5 Mar. ¢, 





_ 1693, ! 
| ee 2 4 | oe 
Customs .....eeeeeees e+e) 21,770,000 20,731,000) 19,272,900 489 a | 
Excise ........ occceececees 29,850,000; 28.954,000) 27,393,000 ee 7M 
Estate, &c., Duties ........ | 11,150,000, 12,896,000! 10'540,000 jg) #5000 
Sel ctudhiginchnseniete 8,050,000! 7,908,000, 71075,000, 2302 2200 | 
Land Tax and House Duty 2,450,000, 2,080,000! 1'930000 2 85am | 
Property and Income Tax) 18,300,000) 15,831,000 15,082.900_}. Jaa MN), 20.000 || 
ST See 13,200,000, 11,390,000! 10,980,000 "jap'agy P2000 
| Telegraph Service ........ 3,300,000} 3,115,000! 2.930000, "oom 
ea ee} 450,000) 425,000) 405,000 = ° 
Interest on Purchase Money ; 
of Suez Canal Shares, 
Sardinian Loan, &c....... 787,000 832,906 712,514 
Miscellaneous ............ 1,850,000! 1,917,413, 1,575,02¢ 1,28 — 
Total Receipts ....\111,157,000/106,080,319 97,894,540 3.974.229 ona:00 
~ We 2/9559 
Payments to Local Taxa- 
tion Accounts...........- Ose 8,946,492, 8,729,517 5,000 1259 || 
Total Revenue (including - 
payments to Local Taxa- | 
tion Accounts) .......... 120,550,000 115,026,811 106,615,057 3,129.89 2,868,505, || 


___EXPENDITURE. 


Estimate | 
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the Year 
1899-1900, 
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| Supple- 
mentary 
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1, '98,, Week | Week |] 
to ended ended |} 
Mar. 3, Mar. 4, | Mar. 3 See. | 


vy 


Apl. 1, '99,|Apl. 
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£ £ £ £ £ 
Permanent Charge of Debt, 23,000,000, 22,592,007 23,095,7X 50,334 
Other Consolidated Fund 
NEE -Sicknecsenaaniuss 1,603,000! 1,697,270 1,460,777 37,778 6,00 || 
Payments to Local Taxa- 
tion Accounts............ 1,147,000 737,215 40,000 a ie 
Supply Services............ 108,455,000) 87,710,165, 71,605,214) 3,151,248) 2,074,850 || 


J, 104,2 


134,205,000 112,686,657, 96,200,721) 5,259,340, 2,289,391 | 
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Do Bank oflreland .... 


ROCK LIFE | 


ASSURANCE COMPANY. 


| 


ESTABLISHED 1806. | 


WEALTH—SECURITY—STABILITY. | 


| 


Paid in Claims upwards of ...... apt etea £11,500,000 
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LOW PREMIUM RATES FOR | 
WITHOUT-PROFIT POLICIES. 
PROVISION FOR OLD-AGE PENSIONS. 
LEASEHOLD SINKING FUND POLICIES. 


interest. 


CHIEF OFFICE: 
15 NEW BRIDGE STREET, LONDON, EC 


GEORGE 8. CRISFORD, Actuary. 
APPLICATION FOR AGENCIES INVITED 


She Bankers’ Guyete. 


“BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 52, for | 
the Week ended Wednesday, March 7, 1900. 


ISSUE DEPARTMENT. 














2 | | 
| Notes issued eeesee 50,461,480! Government debt .. 11,015,108 
| Other securities ...- 5,78 "aap | 
| | Gold coin & bullion 35,661, 
| 50,461,480 | 50,461,480 
“aaa DEPARTMENT. g 

| Proprietors’ capital .. 14,555,000 Government securi- 047,425 
BEER acesscareccece, BUMEINE)  SB00 kccavesonsesse DBOtEE 


| Public deposits* .... 17,423,042 Other securities .--- 32,924,765 
| Other deposits ...... 38,937,650 Notes .....++-++++" 
| Seven-days and other 


Bills .cccccccccccce 191,761 


74,868,706 


Dividend Accounts. 


Dated March 8, 1900. H. G. BOWEN, Chief Cashier. 


Gold and silver coin.. 1,832,338 
74,868,700 | 
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| 
ik sational Debt and | 

| * Including Excheguer, Savings Banks, Commissioners of National De 


Loans on Life Interests and Reversions at Moderate | 





OO asd 





SeVSeere 


BS 


D 











g accounts compared with those of the previous 





| The precedin 

ibit:— se. Decrease. 

| week exh anaoee too 

Ciren ation (excluding 7-day and other — 8" 9 008,449 a he 
Public GepOsits «oeee-eere rere nei eee sank F “ 98,069 

er deposits eagueavacessooereress pearesenes"? % 6,000 

| Government securities «.---e-erererererereeseess 1,207 425 oe 
Other securities Gakanpeprestas@reSorertr cc; ae See Be 478,233 

Te cegndageenannecabensassvecwecsersesees a - 

1) =. ecocccescososeoeee® ree ee sa : a Ca 437,548 
Poser. .sccenennerccanccenereees 


ows the amount of the circulation, Bullion in 


The following sh Banking Securities, Reserve 


poth departments, Banking Deposits, 


\ 

| and Rate of Discount, for three months ending March 7, 1900 :— ss 

| ma P | es 
=. Circulation a 523 
1 pow. insnd) abroad or | GEct'pont Deposia| Banking Renerve. 9 
| | Ee Bills). | ment. eed 
eee ke 


|| 1999 = ' 499 1s 423 6 
1 esq 718,000 out 28,597,390 42,313,894, 42,212,432 18,008,169 

}| Dee. 28 sit 410,000 in| 28,759,690 46,694,090 47,316,122 17,335,927 373 — 
77 29,342,367 769,000 in| 28,294,970 48,626,790, 48,744,724 17,847,397 36% — 
| 


1900 i 5 :— 
H a 5.276 2,367,000 in| 28,327,820 53,271,375 50,680,001 20,598,456 383 - 
— peer TTt| "604000 in 28,325,855 55,157,404 51,449,070 21,821,856 3945 
17 34536258, 45,000 in 26,222,835 54,101,740| 49,209,078 25,115,423 424 44 
94 35-240.790 589,00C out 28,119,165 53,020,165) 47,528,965 23,921,625 45 4 
31 35,501,931| 149,000 out, 28,350,915 51,662,674 45,887,591 23,951,016 464 — 
|| eb, 735516245) 146,000 in| 28,469,700 50,997,958) 45,391,199 23,846,535 464 — 
||. 1435745.261) 76,000 in| 28,197,805 51,703,736, 45,603.526 24,545,456 47 _— 
| 91. 35.728'977| 142,000 out) 27,932,210 54,258,336) 47,920,031 24,596,767 45; — 
ng 35.972,051 362,000 in) 28,437,985 55,550,312) 49,670,763 24,334,056 433 — 
\) sar. 735,495,818 264,000 out! 28,397,300 56,360,692 50,972,188 23,896,518 424 — 


| Subjoined is cur usual table, affording a comparative view of the 
|| Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
| Price of Wheat, and the Leading Exchanges during a period of 
| three years correspocding with the present date as well as ten years 
| back, viz.:— 


. ' 
At corresponding dates Mar. 5, | Mar. 10, | Mar. 9, | Mar. 8, Mar. 7, 
with the present week. 1890. | 1897. 1893. 1899. 1900. 

| Cireulation (excluding £ £ £ £ £ 

| Bank post bills) ........ 23,666,825 25,857,700 26,746,480 26,626,550 28,397,300 

| Public deposits .......... 10,540,528 16,977,495, 18,692,165 16,589,619 17,423,042 

| Other deposits ............ | 22,910,196 36,131,311, 35,789,565. 35,905,162 38,937,650 

| Government securities....) 14,241,949 14,521,983 15,987,565 13,896,274 18,047,425 

| Other securities .......... 21,176,757 28,755,648, 35,259,505 33,768,556, 32,924,763 

| Reserve of notes and coin’ 16,367,307 30,340,354 23,679,514 25,517,502 23,896,518 

| Coin and bullion.......... 23,584,132 39,598,054 35,625,994 35,144,052 35,493,818 

| Proportion of reserve to } 

SNE eh inadaaaakinece 472% 542% 43 % 444% 424% 

Bank .ate of discount .... 5% | 5% 3% 3% 4% 

| Market rate, 3 monthg’ bills 34 1, 238 3 22 4 

| Price of Consols*.......... 9 | Mery silts 110 ¥; 1007; 

| Price of silver peroz. ..... 444d | 29¢u 25sa 27 pad 274d 


| Average price of wheat....| 293 10d | 288 3d 353 10d | 253 8d 263 4d 

| Exchange on Paris (short) 25.224-274, 25.174-224 25.50-35 | 25.254-28 25.224-27§ 
| = Amsterdam (short) 12.25-23 | 12.13-2% 12-14-23 12.2-3 12.23-34 
| — Hamburg (3 months); 20.66-7u | 20.5b-60 20.6-69 20.64-68 | 20.77-81 
| Clearing-house return .... 186,197,000)126,182,000 134,490,000 162,756,000 165,798,000 


23 per Cents.—Goschens. 


| The amount of the “ other deposits’ compared with the “ other 
| ,ecurities,”” showed in 1890 an excess of £1,733,439, and in 1897 an 
| excess Of £9,375,663, in 1898 an excess of £529,794, and in 
|| 1899 an excess of £2,136,606. In 1900 there is an excess of 
| £6,012,887. 
| At this time in 1897, the Bank rate was kept at 3 per cent., owing, 
|| it was thought, to the uncertainties of the political situation, as 
otherwise there appeared to be good grounds for a reduction. The 
outside rate for best three months’ bills was 1,3; per cent., and loan 
| tates were 1} to 14 per cent. The political uneasiness arose from 
|| the situation in Crete. 
] At the corresponding period in 1898, the Bank rate was 3 per 
| cent., and owing to the accumulation of Government money at the 
| Dank, supplies in the market were much restricted. In addition 


| to this, political apprehensions were rife, and the Greek and Chinese 
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THURSDAY NIGHT ee (000's omitted.) 


Weeks | 


Stock Exchange | |* Fourths” of 
__Ending. | Total Pay Days. |Consols Pay Days) sh e'Month. 
Date. £ Date & | Date. | z | Date. | z£ 
1899 | 1899. 1899. | | 1899. | 
Jan.2toDec.20, 8,889,948, Jal3.A.31) 1,052,166 Mar. 1 36,426,|Mar. 4! 29,191, 
icine. 116,218, Sept. 15 52,616,/Apl. 6) 35,833, Apl. 4) 38,376, 
28, 29, 30 144,105, 25 57,743, May 4) 30,188, May 4) 30,18 
1900 Oct. 13 53,190, June 1) 36,424,/*June3! 25,281, 
Jan. 1 to Jan.3 108,081, 27 55,735, July 5} 31,737,,July 4) 34,160, 
Wi ante 169,680, Nov. 15 61,920, Aug. 2;  31,312,/Ang. 4) 26,267, 
Th esaes 196,233, 30; 68,719,Sep. 1|  34,225,|Sept. 4) 26,505, 
iccics 146,146, Dec, 14, 63,180, Oct. 4 33,651,,0ct. | 33,651, 
187,620, 29| = 79,026,,Nov. 3} = 28,079,|Nov. 4; 24,897, 
BOR Tocncss 172,496, 1900 Dec. 1} —_37,987,|Dec. 4} 32,770, 
es 177,743, Jan. 12) 56,925, 1900. | } 1900. | 
ee | 147,084, 2% «©=«-4§2,722, Jan. 4} 34,348,,Jan. 4| 34,348, 
ie. o. 195,037, Feb. 9)  50,391,/Feb. 2 31.987,|\*Feb.3) 27,387, 


a ae 163,798, 


i) 
& 


53,860, Mar. 1 30,079,|*Mar.3} 30,427, 
“ ———_—} —_-~ 
213,898, eo | 96,414,, .. | 92,162, 


“ 293,406,, 103,606,, .. | 86,993, 


Total, 1990 ..| 


Correspondng 764 15K 
votall 1899,” } 1:764,159, 


1,663,918, 2 


Inc. or Dec.) — 100,241, we - 79,508, ee |—_ 7.192, | 
in 1900 .. } 5°68% “ 27°10% 694% ee |= 54% 


iH 


Gross total in - ie nual ae | a 
1899 9,150,269, oe 1,544,295, ee 403,042, .. 


Do 1898....' 8,097 291, 
Inc. or Dec. \ + 1,052,978, 


_ in 1899 .. 1300% > 25°37%! .. l= 004% 


ee 1,231,847, 


35 
402,861,, .. 33 
+ 312,448, ee + 181, +2 


* The “fourth” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
—_ 1900. ; 1899. 


Inc. or Dec. 





MANCHESTER— £ £ 





£ % 
Jan. 1 to Feb. 24......: 38,797,500 34,435,500! +4,362,000' 1267 
Week ending Mar.3 ..| 5,855,700 4,895,600 + 960,100! 19-82 


Total todate........| 44,653,200, 39,331,100 











|+5,322,100 13-53 


—_——— 


LIVERPOOL— | | 
Jan. l to Feb. 24...... 25,819,700! 25,735,300'+ 84,400 0:33 
| 
| 








Week ending Mar. 3 3,423,300 5,030,500,4+ 392,800) 12:96 








BIRMINGHAM— | 
Jan. 1 to Feb. 24...... 


9,306,900! 8,820,200 + 486,700 5:52 
Week ending Mar. 3 


1,508,500 1,645,800) 137,300, 854 











Total to date......... 10,515,400, 10,466,000} + 349,400 3:34 


(me 





NEWCASTLE-ON-TYNE— 


Jan. 1 to Feb. 24...... 12,313,600) 12,217,700 + 
Week ending Mar.3 .. 


95,900! 078 
1,645,700) 1,521,600'+ 124,100) 816 








Total to date........ 13,959,30C 13,739,300 + 220,000 1°60 


’ 


= LT 








BRISTOL— 
Jan. 1 to Feb. 24...... 
Week ending Mar.3 .. 


4,527,700' 4,723,900 


- 196,200! 41 
661,000'— 


647,200 135,800 2:09 





5,174,900’ 5,384,900|+ 210,000 39 
The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 
BANK OF FRANCE. 


Total to date.......- 


Comparative Increase 
| Mar. 1, | Mar. 9, | a 
—_ ae nee Last Week Last Year. 


| - - —_—__— - - — 


Mar. 8, | or Decrease. 


ASSETS. fl on Ce rr. £ £ 
Coin and bullion—Gold 76,868,000 7€,793,000, 72,817,000 + 
— Silver; 45,635,000; 45,670,000) 47,863,000 — 
Government securities .., 14,104,000 14,104,000; 14,104,000 as ae 
Discourt and advances. .} 54,180,000; 58,411,000) 47,451,000 — 4,231,000;+ 6,729,000 
LIABILITIES. 
MGSO. cccccccccsecces .- «161,100,000 162,070,000) 152,666,000 — 970,000 + 8,434,000 
Government deposits 4,529,000; 6,822,000) 4,054,000 —- 2,295,000'+ 475,000 
Private deposits ........ 17,336,000 27,476,000! 18,115.000:\— 140,000:— 179,000 


75,000 + 4,051,000 
35,000: 2,228,000 





BANK OF RUSSIA. 














| loans were about to be issued. Outside discount rates had conse. ‘Feb. 16/28,| Feb. 8/20. Feb. 16/28,' | 
| quently moved up to a level with the official minimum, but an nae, a 1as6. Last WeekiLast Your. 
a of the Bank rate was not anticipated while the large sums Gold an a al 82,810,000! 82,912,000! 97,209,000 — 102,000! —14,399,000 
| Government money were in hand. A war panic prevai Balance abroad | 1,081,000} 1,091,000} 2,128,000 — —_ 10,000'— 1,047,000 
Stock E ae ae prevailed on the | 0” idiary coin. 4, | 4'593, 165,000) + 1,721,000 
| Stock Exchange, and a beavy fall in prices occured. Securities & short loans| 27/067/000| 27'023,000| 17;799,000 + 4000) + 9:268/000 
| In 1899, the Bank rate was 3 per cent., and there was a good | Other loans ¢ . advances} 10,281,000 10,290,000) 7,152,000/— 9,000'+ 3,129,000 
res . 3 : mee Securities onging to| : , 

i ; ee fels owing to the revenue collection. Some| Bank ..-..+...++.++s. | 4,494,000, 4,093,000) ae 395,000; + pone 

xlety had been felt in regar , : a aE | Treasury debt .......... 5,000,000! 5,000,000) 10,000,000 < — 5,000, 
| but this had subsi gard to the action of Russia in China, | yiscellancous .......... 2.996,00C! 3,031,000! 1,940,000 -— 85,000 + 1,056,000 

i ‘ had subsided, and the Exchanges were moving in our | Balances due by, | 
| ‘avour. Nevertheless the outside ratesfor best three months’ bills | branches & treasuries) 542,000 689,000). /—_—‘147,000 + a8 
| aoe up from 2%; to 2§ per cent. during the week, and the ie |140,585,000| 140,334,000 143,884,000 +  251,000\— 3,299,000 

| Ptospect appeared e . “is IABILITIES. 

Sealine ° that rates would keep firm. There was no | yotes in circulation ....| 50,336,00C! 50,268,000) 63,220,000 + 68,000 — 12,884,000 
ature on the Stock Exchange. Silver was steady at | Capital of the bank ..../ 5,309,000} 5,309,000) 5,313,000 -- ,000 
274d per oz, Deposits and current, _ : + senmilan Simian 
The followi y | BOCOUNLE.»...+++--0e0e) 35,941,000 54,659,000) 38,675,000 + 1,302,000\— 2,758,008 

~ ‘Mowing figures from the official returns show the amount | Treasury account ...... 44,353,000 44,591,000 32,565,000, 238,000) + 11,788, 
of bills and chec ] : : Miscellaneous .......... 3,164,000} 3,367,000! 3,782,000 -- 205,000 — 618,000 

jues cleared at the Bankers’ Clearing-house. | Belance due to branches 


Special days are given separately, together with the total increase 
| Of decrease to date in each case :— 











and treasuries........; 1,482,000! 2,160,000 329,000 - 678,000, + 1,153,000 





{ ‘140,585,000! 140,334,000.143,884,000|+ — 251,000,— 5,299,000 
a 
nee 


a ee 
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[March 10, 1900, | 
The subjoined table shows the rate 


‘ 4 — : § quoted from day t, 3 
— Mar. 3, Feb. 24,, Mar. 4, during the week :— *Y 0 day 
1900. 1900. 1899. (Iuast Week Last Year. 
Assets. é£ £ £ é£ a. 000 rom 
Coin and bullion—Gold) 5,252,000 5.251000, 4,313,000— = 2,000 + 933,000 | Fri,  58t. Mon. Tues. Wea. Tao, Pr 
oe Silver) 6,028,00C 6,037,000, 6,855,000—  9,000— 827,000 | Fa | a 
Discount and edvances.., 7,544,000 8,348,000, 8,147,000— 804,000 — 605,000 | Pia don 
Li ABILITIES. - | Benk 4 % ;” i 0 %* Y% = 
Notes in circulation ....' 17,690,000) 17,521,000; 18,120,000 + 169,000 — 430,000 NK TALC... cece eeeeeeeeererecees t 4 4 4 4 ~ 
Deposits cous 419,000 407,000 489,000+ 12,000— 70.000 | Market rates of discount :— 4 
ad ee ~—- . 60 days’ bankers’ drafts ........ 344 SH 233 ri a le 
BANK OF SPAIN. (7 PMD sccbesksnccsseseed Se 34e «533 a. ale 
nen Mar. 3, Feb.24,| Mar. 4, 4 months’ do ........... ececece ee 3 2132 L ala 
0. 1909. 1899. ' (Last Week Last Year. | _ 6months’do.................. Se 3k OE ) ‘ | 
Aste. £ £ £ | Loans:—Day Er 34 4 3h 4 34 4 3a 4 38 a i 
ee aN Bae 13,634,000 13,616,000 11,238,000 + 18,000 + 2,395,000 Short pecevevcseces te eseeecerees 3 $ 33 s 34 133 4 3 5 § : 
ET ddabawdgnesenedits 15,014,000 14,978,000) 10,256,000, + 36,000 + 4,758,000 | _ Fortnight (at last Settlement)..5, 432 4 33 4.35 ¢ 3) gui ya. | 
Foreign correspondents) 2,060,000 2,032,000 1,998,000 +  18000+ 62,000 | Depositallowances:—Banks...... 24 2 . a en on eK ae 
Loans and discounts ....) 47,635,000 $7,335,000 51,027,000+ 300,000 — 3,392,000 | Discount houses at call ........ 4 3 24 24 mm 6 Ot 
Spanish 4 % stock ...... 14,921,000, 14,921,000 15,024,000 ; — 105000 | _At notice .....-..----------- bra = oF 6 43 62 (ly 
Teeneury bills, obliga- - : F . , : , 
tions, &c.......... wese+| 6,169,000 6,194,000’ 8,372,000 25,000 — 2,203,000 The following is a comparison with previous weeks -_ 
LAABILITIES. | 
Circulation ....... «+++»! 61,509,000 61,373,000 58,879,000.+ 127,000 + 2,621,000 | a sas 
Deposits and ourrent ‘ | se tank Bills, Trade Bi 
IED 5 vp aduntgr ees .| 31,525,000) 31,920,000! 34,660,000'— 395,000 — 3,135,000 = = ™ 
NATIONAL BANK OF BELGIUM. > i & = |3 Months.|4 Months.5 Months. 5 Months. 4 Months. 6 Moms | 
— - Mar. 1, | Feb. 22,| Mar. 2 | | a % 
1909. 1900. 1899. Last Week Last Year. | _ 1899 |. .|..™ a . % 4% % | 
Asserts. £ £ £ £ £ Dec. 1.. id 5/9 3} 8 . + ie 6 é 
Coin and bullion........| 4,479,000 4,387,000) 4,855,090 +  92,000— 376,00 2 5 3 % of of 24 ae : 
Other securities ........| 18,572,000 18,277,000) 17,694,000 + 295,000 + 878,020 | ie ofe 5 ; sia < ae => wo JS 
LIaBILITIES. va + : cols 2) '9 ; 7% I 
Notes in circulaticn ....) 22,723,000) 22,401,000) 29,662,000 + 322,000 + 2,051,000 | nea“ . S$ 6 | 5h) 8 a, 6 6 
2 on 2 3.167.000 044.0 78. > 12 511.00 | ame . 
Corre ntacconnta.. 167.000 3.044.000) 3.778.000 5.000 611.0 | Jan. e 53 3 48 4 5h 4 oh j 
BANK OF ITALY. 12.. 28 23 3 36 é 4 | 4% i 44 44 
= Jan. 20, ; Jan.3i, Jan. Si, 19. if . 3 se % 34 3 3 xt ‘3 a 3 ‘ 4 
1900. 1900. 1899. Last Week Last Year. | . “7 2 8 72 a 4 54 “2 +) 3 i 
AssETs. é £ £ £ Feb. 3../8 7 38 at ® | 2 Z : aie 
Reserve—Gold coin and 6 : ; 34 3 3) 33 . 3 al 4° wae als 
bullion............-...| 11,817,000) 11,828,000 12,149,000 +  11,000— 321,000 | 23.32 34 3a "5 4 7; ae a. «(6S 
— Foreign goldbills; 3,582,000) 3,599,000 5,524,000+  17,000+ 75,000)... “"" 34 4 32 al 3a 3) 32 4 ee x 4 
mtn HOOT ccsce noes 1,553,000} 1,595,000' 2,384,000+  40,000— 791,000] V4“ o- 33 0 38 wa a oe 1 | aS 
State notes&smalichnge 1,365,000) 1,389,000 796,000 + 26,000 + 595,000 ; + 73 v4 ‘ 
Discount and loans...... 10,057,000, 9,922,000 8,988,000— 115,000'+ 954,000 | * These rates range from those current on the very best paper vo those paid 
Public stock & Stateloans| 10,244,000) 10,247,000 9,036,000 + 3,000 + 1,211,000 | on bills for which the Bank rate is usually required. 
Credits, internald&abroad| 4,890,000} 5,069,000 5,989,000 + 179,000,- 920,000 | , , a 
LaabiLiTine. | Tenders will be received at the chief cashier's at the |] 
Note circulation ........ 34,907,000) 34,974,000! 33,592,000 + 67,000 + 1,382,000} poo) ot Penal, ee ae ta» tf 
Gerrestacsounts ...... 3'287,000| 3°537.000 3.949.000 + 230,000 412,000 | Bank of England, on Mcnday, March 12th, me oO clock, for | 
Deposits at notice .... 4,273,000} 4,140,000! 5.465,000— 155.000! — 1,323009 | [India Bills, to be issued under the East India Loan Act, 1893, |] 


IMPERIAL BANK OF GERMANY. 


Feb. 28, Feb. 25, Feb. 28, 
1909 1900. 1899. Last Week Last Year, 
ASsETs. z£ z £ 


Coin and bullion ........, 41,725,000, 42,°98,000: 44,525,000 — 1,173,006. — 2,601,000 
Discounts and advances 39,607,000 37,657,000 34,324,000 + 1,940,000 + 5,305,000 
LIABILITIBS. 


Notes in circulation ....) 51,557,000! 50,303,000! 52,484,000 + 1,254,000 — 917,000 
Current accounts 25,621,000! 25,923,000) 24,252,000 272,000!+ 1,419,000 


AUSTRO-HUNGARIAN BANK. 


Feb. 28, Feb. 23 Feb. 28, 
1909. 1900. 1899. Last Week Last Year. 
AsseTs. z z £ z£ z 


Coin and bullion—Gold 37,843,000! 37,836,000 29,934,000 + 7,009 + 7,909,000 

— Silver 9,137,000) 9,122,000 10,413,000 4 15,000'— 1,276,000 
Discount advances, &c...) 15,905,000! 13,598,000 16,213,000 + 307,000 — 2,205,000 
LIABILITIES. | 


Circulation ............ 53,756,000] 52.526.000 54,400,000) + 1,230,000/— 644,000 
NEW YORK ASSOCIATED BANKS 

oi -; Mar. 3, Feb. 24, Mar. 4, 

1909. 1909, 1839 Last Week Last Year 

AssErTs. £ £ £ z 

Bele ....cccccce eoccees 31,636,000, 32,553,000, 39,682,000 990,000 — 8,046,000 
Legal tenders .......... 12,588,000 12,742,000 10.974,000 — 154,000 + 1,614,000 
Loans and discounts ... .,151,016,000 149,092,000 156,122,000 + 1,924,000 — 5,105,000 


LiaBILITIES, 


Circulation 3,594,000 


: __5,714,00 2,900,000 + 120,00 814,000 
Net deposits ............,165,984,000'165,374,000 182,962,000 + 610,000 —16,978,000 
Reserve (Specie & Notes, 44,224,000 45,278,000) 50,656,000 1,054,000 — 6,452,000 
Legal reserve ..........| 41,496,000) 41,343,000) 45,741,000 +  153,00C 4,245,000 
Excess of actual reserve! 2,728,000) 3,935,000 





4,915,000 1,207,000 — 2,187,000 


In the above tables the Reichsmark is conv 
at 10d; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 
American currency is reduced into English money at 4s per dollar. 

Discount and Loan Market. — Money has 
scarcer, owing, no doubt, to the large amount held by the 
Government, now being rapidly added to by the collection of 
taxes. Day-to-day loans have consequently had to be paid for 
at the rate of about 3} per cent., and for longer periods at 33 
to 4 per cent. 

Bank have been renewed, and some fresh amounts taken at 4 
per cent. 


In these circumstances, and with the uncertainty as | 


erted atls; the Austrian crown | 
25 per £1. | 


crown | 


l 


A large portion of the loans falling due at the | 


to the time of issue and the interest conditions of the pending | 


Government loan, discount rates have stiffened up, and at the 
present moment there may be said to be uniformity all round. 
borrowing of ali kinds being at the same rate as the official 
standard. The conditions are, of course, temporary, and though 
large movements of money will be taking place shortly, there 
seems no reason to anticipate prolonged scarcity or sustained 
high rates. The Bank return shows that the stock of gold 
amounts to £35,493,818, or £478,233 less than last week. Of 
the latter amount £264,000 was withdrawn for export, leaving 
about £214,000 as the increase in the home circulation. There 
was a diminution of £40,685 in the note circulation. so that 
the net reduction of the reserve was £437,548. and the propor- 
tion of reserve to liabilities has further declined 14, to 42} per 
cent. The tax collections and other Government receipts 
have added £2,008,449 to the Public Deposits, while the 
Private Deposits are £1,198,069 lower. This is in spite of the 
borrowing from the Bank, which has swollen the amount of 
Other Securities by £1,307,425. 








KK ee monn 


to the amount of £1,500.000, in replacement of £500,000 Bill 
discharged on December 2, 1899, and of £1.000,000 Hills falling 
due on March 16, 1900. The Bills will be in amounts of £1,0% 
| £5,000. or £10,000. They will be dated the 16th day of March 


1900, and will be payable at six months. or twelv 


| after date (at the option of the persons tender 
September 16, 1909, or on March 16, 1901. resp 


The 





India Council on Wednesday offered for tender 








' 
| Rs.5,000,000 in remittances on India. The tenders amounted 
| to Rs.12,365,000, at prices ranging from 1s 4,,d to 1s 4H. 
| The following statement gives the result of the sales from te | 
| beginning of the current financial year :— 
Rs 
April 1, 1898, to March 31, 1899 .......... 281,053,071 18,712,454 
| ss we eo as i 
April 1to February 28, 1900 .......... eooe 200,641,2 eave 
Week ending March 7,1900 .......cccecs 7 5,472,000 .. 
| Si oe gee on led 
266.113,2 o 17,818,480 
Allotments since last Friday :— 
Rs. 
Wednesday ...... 2,891,000 in bills on Calcutta...... {t Is 4 8 |] 
” oe ° 503,009 in bills on Bombay L., 1 a0Ove 
< “nerae oe 183,000 in bills on Madras 
| . 626,000 in transfers on Calcutta At ls 44d 
852,000 in transfers on Bor percent 
ihudedaa 15,000 in bills on Bombay.. At i4 ot | 
” 300,000 in transferson Calcutta Atl oe 
SMOTONEY occas ccs 14,885 in bills on Madras \t 1s 4-32d 
Next week Rs.5,000,000 will again be offered. 
oe an J : eee 1 toanah ob i 
The Union Bank of London, Limited, will open a brant | 
No. 12, ¢ ollege crescent, opposite the Swiss Cottage Sta 
South Hampstead, as soon as the necessary alterations 
completed. In the meantime temporary premises, No.5 | 
College crescent, will very shortly be opened. ‘i 
Mr W. N. Whymper has been appointed secretary 00! 
Royal Exchange Assurance Corporation in the room of ™ 
late Mr E. R. Handcock, ge 
The following is from Messrs Pixley and Abell’s Circuit, | 
dated March 8th :— : 
7 . » Tinite tes 
Gold.—Bar gold, fine, 77s 94 per oz standard ; United oie 
gold coin, 76s 4d per oz; German gold coin, 76s 434 Per 


; : : »> Merics oliars, | 
| 27d per oz standard; cake gilver, 293d per 02; Mexican dol 


French gold coin, 76s 43d per oz; Japanese yen, 763 44 pero | 
Silver.—Bar silver, fine, 274d per oz standard ; bar silver, i 

taining 5 grs gold, 28d per oz standard; bar silver, containit 

4grs gold, 27{3d per oz standard; bar silver, containing 3 grs gold, 


273d. Quicksilver, £9 12s 64—3 per cent. discount. me 


ree? ° . ° 4 = 4 1e ween, | 
The silver market has remained firm throughout te WS*™ | 
1 . ° ] hea yeni 
but very little business has been transacted. Ph | a 
price on Saturday was 273d per ounce, but was f tee 
. r fracti 


on Monday at 27 ‘ d per ounce. A recovery oO! & 1 
on Tuesday brought the quotation again to 274d per out 
which it remained until Friday, when an advance - ; 
place, making the closing quotations 27 1 pe r ounce fo 

| and 27,,d per ounce for two months’ forward delivery: 
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THE 





Price Negotiated on ’Change. 





Os. March 6. March 8. 
— ————"|"Gheques| 25 18% 25 239| 25 224 25 274 
| Paris scanner ren ean et eees —— 25 4ii 95 46¢/ 25 464 25 51+ 
| paanseillon .cucnevencneceeseseee® Atsight 12 2) 12 312 8 12 3 
| amsterdam .---sesorereeeeeeee” 3months 12 4; 12 53/12 5 12 4 
| “Pleo = vwnnnnneconenecenees 20 77 20 81 | 20 77 20 81 
| | Berlin ...eeeeeererrerrree’ o . 20 76 20 80 | 20 77 20 8i 
| | Hamburg «-----erssereesseeeee® 7 20 77 20 81 | 20 77 20 81 
| | ee a icinghb ..+sa0eeee> - Baeeizen &e 
Vienna and Trie rss a 25 47% 25 52%| 25 Slt 564 
| ie ccc cavccnvessene » | me 45 | 
nn cs censpedanee "oe ae | Oe me 
| ee isa Ainccscseencoe oS 24mg, SO 2 
Madrid, Barcelons, ee, ccuteses " * 65 | Een 364 
ee a das dae se " 3645 16 7" 
ee onan eeee® e “ 25 67h 25 724| 25 72h 25 77 
Switzerla - 


The discount quotations current im the chief continental 


cities are as follows :— 


| Bank Open 
| | ne Market So. = 
| Y 
| | Peri ... oaFeb. 1, '00] 3 Genoas....0. 9 eae 
| aes fre 27,’00] 54 | Geneva .... 5 Jan. 25, '00} 4} 
Hamburg .. 5jJan. 27, '00; 54 | St Petersbrg 54Feb. 8, '00] 6 
| || prankfort .. 5gJau. 27, 00] 5$ | Madrid .... 4 Aug. 2, °99] 4 
| || Amsterdam, 34Feb. 8, '00] 3 | Lisbon .... 54Jan. 11, 99) 5 
| || Brossels.... 4 Feb. 8, '00) 33 | Stockholm.. 54Feb. 1, '00) 5 
| || Vienna .... 44Feb. 8,'00]) 4 | Christiania . 640ct. 5, 99] 64 
| | Rome ...... 5 Atig. 27, 95) 44 Copenhagen. 54Feb. 1, 00] 5 
| | Turin...... 5 Aug. 27, 95) 44 
At other centres the won recorded quotations are :— 
% 
New York (call memes). BOs Celcutta, Bank min. .... 8 
Ditto (endorsed Bills) ..44to 54 bombay, Bank min....... 8 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates | Rates 
potent of Ex- Usance. oe of Ex- Usance, 
© change cnenge. 
| Bille sn Mar. 9 25224 {Ch’ques Rio Janeiro... Feb. 28! 84d 90dyset 
| Brussels — 8 25°25 |Buenos Ayres. — 9 484d 90 dys st 
| Amsterdam.— 8 i2°14 Short. Do Pm.onGold Mar. 9 127 
Berlin ...... — 8 251 - Montevideo.... Feb.10,  51gd 90 dys st 
pp ee — 8 20:29 3 mos. /Bng Sng 
| Hamburg ..— 8 20494 | Short. Melbourne .... Dec. 7/1gdiszpm 60dys st 
| Prankfort..— 9 20°50 ” ere = 7isdistpm ss, 
| Vienna ..../— 9, 24-26 ” Adelaide ...... _ 7 lidis on * 
St Petersbrg— 8 95°95 3mos. Calcutta . . Mar. 9) 1/4¢5 > | tel’g’ph 
New York .. ~ 9 4823 ‘60dyest Bombay ...... 9, 2/45.) | tr’nsf'r 
Lisbon ....— 8 36344 | Sight. Hong Kong....'— 9 IWllg 4m. sgt 
Madrid ....|— 8: 32°98 » Shanghai...... _ 9 2/84 
| Italy... - 8 2695 


The following are the standards for 


gold points of the 
principal gold exchanges :— 


| Francs. FRENCH, Marks. GERMAN. Dollars. AMERICAN 
25,3244 p- mille for us 20.52—5 per milleforus 4.89 —5 per mille for us 
25.224—Par 20.43—Par 4.867—Par 


25.1254 p. mille agst us  20.33—5 p. mille agst us 


The latest exchanges are :— 


| Freu.t “cheque” exchange 25f 224c, or par. 


Germar short exchange .. 20m. 5lpf, or 4% per mille for us. 
New York exchange) 
“Cable transfers’ j 


THE STOCK MARKETS. 


In spite of the uniformly favourable reports from South 
At rica the anticipated rush of the public to buy securities does 
it take place. On the whole a very stagnant week has to be 

ree ecorded, business being more restricted than ever. Prices, as 
is usual in the absence of active dealings, have tended down. 
wards, though only to a comparatively small extent. High- 
class securities have given w: ay owing to the harder tone in the 
|| Money market and uncertainty as to the form of the Govern. 
| ment borrowing. Home Rails remain dull, as there is nothing 
. encourage purchases. Americans and Canadians have 

| shared the general sts ignation, and a check has occurred to the 
| recent pens movement in South American railway stocks, 
| there has been no feature of interest among Foreign stocks. 
| The course of the South African market has been very dis- 
| 


4.827—8 per mille agst us 





eoee $4.868, or § per mille against us, 


kA pointing to those who expected a burst of speculation on the 
: irst signs of British success, and even to less sanguine observers 
| appears somewhat strange that the distinct progress made 
= uld hat e had an effect rather adverse than otherwise upon 
Prices of gold mining shares. Westralians have been dull 


j alsc ) ) 
| also, buta | retty distinet advance has taken place in the prices 


| of Copper mining shares. 


| awe and Senta Government Securities.—-The 
saa cement by the Chancellor of the Exchequer that a 
of £30,000,000 towards the war expenditure is to 


Aiil 
be rais 
ed by borrowing, caused a sharp rise in Consols, as 


| tho th 
lelenn wee Saat form” of the borrowing, even the rate of 
ee ry the ap proximate date of the issue, were not 
“ae 1 until the actual issue this evening ; it was stated that 


| 
| 
| os uld not be a new issue of Consols. 
| afterwards, and on 


pa red With last iF ridi ay. 


There was a relapse 
balance there is a rise of only } as com- 
* Childers” Two and Three- quarter 
ey ee terete eeaceerenemesaaeaeen 
a 
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per Cents. have risen a fraction, but they are not likely to stray 
far from par, as they are redeemable in 1905. India Sterling 
loans have given way a point generally. In the Municipal 
list, Southend-on-Sea has dropped a point on the issue of 
new stock, and Portsmouth and York have also declined 
one each. Colonfal issues are quiet, but prices keep firm. 
Canada Three and a-Half per Cent. Inscribed is a point 
higher on the week, and there is a similar advance in Natal 
Four iad Cent. 1937, and New South Wales Four per Cent. 1933. 








om — CLOSING PRICES LT , 

Last | Move- 

Friday) Sat. | Mon. | ‘Tues. | Wed. ‘Thurs arene ment, 
Cons. 23% until 1903 oe ea ke ee o> rr ee. 


then 2§%, red. 1923 1004 
Do a/e April 4.. 
ae red. 1905 


x 100 4x 100 1004 1x 1004 1x 1003 1x 1004 1x 
1004 ix, 1004 3x/100} 4 3 100}14x'100$ 1x —. lx ood 
99 100x199 100x 99 100x 99 109x994 O}x th x99 10 
Q7484x\ 97 8x! 97 8x O7584x' 9748hx 9 seks 


++ 
eee 


24%, red. 1905 


9TR84x 


Local Loans 3% Stk. 103 4x 103 4/103 4x 103 4x/103 4x 105 4x/103 4x ; 
Bank Stock ........ 338 43 338 43 338 43 338 43 338 43 238 43 (338 43 ae 
India 34% red. 1931.. 109 10x 109 10x 109 10x 109 10x 109 10x 109 10x/108 9x ] 
Do 3% red., 1948..:104 5x'104 5x10% 5x104 5x104 5x104 5x'/103 4x'— 1 
Do 24% 1926. eas 89 90x 89 90x 89 90x 89 90x 88494x 88494x} 88 9x — 1 
Do Rupee 1854-5.. 634 44) 654 44 635 44; 634 44 63 4¢ 63 41/63 41— 4 
Met. Cons. 34% ....110 3x 110 3x/110 3x110 3x110 3x1ll0 3x110 3x 


Poreign Government Stocks. — International stocks 
have been very sparsely dealt in. Spanish has been the most 
active both here and in Paris. The bonds have been dealt in 
at the record price of 70}, and close at about the best. 
Turkish Groups have been flat, all the series being quoted 
There are declines also in Portuguese bonds, Italian 
Rentes, and Dutch Certificates. The Chinese Four and a-Half 
per Cent. loan has receded slightly. In the South American 
department, Argentines have been quietly dealt in, as the gold 
premium keeps ‘steady. The 1886 and the Treasury loan have 
each risen ¢. Brazilians, on the other hand, have exhibited 
weakness, both the National and Provincial bonds being 
quoted lower than last week. Uruguay Fives have losta full 
point, while there is a rise in Colombia bonds. 

The following are the latest closing prices, &c., of some of 


the leading stocks :— 
“ Making-up” 


-—Closing Prices—, Rise Prices 
Tiast Week. To-day. or Fall Feb.21. Feb.7 
Argentine 5%, 1886-7 ....... con Se ae BS ose 2c Sem @ 
Ditto 1891 Funding .......... re PS. a ee 
Ditto National CedulasB.... 37 8 .. 37 8 .... .. «- STZ... ST 
Brazilian 4% Bonds, 1889...... 64 Dan oe 3 %.. 622... 61g 
Ditto W. of Minas 5% ...... 64 qx.. 633 4x - $e Ge... 6H 
Bulgarian 6% 1892 ..........+. a Ft = OF OT oe ee 
Chilian 44%, 1895...... se... oOo 8t . BD Sl ee ere, 
Chinese 7% Silver, 1894........ 99 101i .. 99101 « ec 1004 .. 1004 
Do Gold 1895 6%...........+ 1035 5 .w WOS 5 ww woe we 1088 .. IM 
Egyptian 4% Unified Debt .... 10+ h.. 1053 43 ..— §.. 104 .. 104; 
Do 34% Converted ...,...... 99 jj Wee 2 ew ve es 99k .. 100g 
Wreneh 3% oorcrcccccccsvcccsce ae 2 ae SOO SE ae ee 0% 100 .. 99h 
DO TE cccccccscccosscocece pe re ee eee . 102 .. 3 
German Imperial 3% 1891 86 f.- 85 t.. 87 .. 88 
Greek 1884 ........cccccccccece 349 Cie CKD i so co SBR .. 3D 
Do Monopoly 4%.........-+. 444 5h .. 444 5h... ea 45 =e a 
Hungarian 4% Gold Rentes 97? 8: 972 82 .. on ace: ee Moe 
Italian 5% Rentes ...........- 933 4 .. Be f..— &.- G2Q.. GH 
Mexican Conv. 1899............ 100; 3#..100; {.. ae 1¢l . 101 
Peruvian Corp. 6% Bonds ost Ff 55 in 2 35. Sl 
Poartagnese 3% .....6-csccecces 235 4h ie 2 4 oe 4 227 .. 22% 
Russian Ser. II. 4%..........-- 10i #.. 101 Z.. ere Mere 
Spanish New Sealed .......... 683 9 . 10 aa S83 ss 68 .. 674 
Turkish 34% 1804............+. 974 3.. 9% 2. ee 
TOO BOGS os sccccccccsces t  Bive A  @ as co 47k .. Wy 
United States 4% 1877 ........ 117 23 .. 17 22 ie da ae” ler et es 
DI DUE nccscensesceeses Se: 26 Oe es te RG Ae we. ee 
Uruguay 34% Bonds .......... 48% # 485 3... -. 22 oo WE... 475 
Venezuela 5%, 1881........... - & § 2+ 6 1. & 234 


British Railways.—In only a few cases could the traffic re- 
turns this week be considered satisfactory, most of them showing 
further small losses, while it is obvious that considerably more 
must be earned to support the increased charges even to 
maintain previous dividends. This, with a hardening s tendency 
in the money market, has contributed to produce a dull tone 
in the market, and prices have lost ground in several cases, 
though the movements scarcely exceed fractions. Great 
Western has lost 3, though it was one of the few that had a 
fairly substantial gain in earnings. Midland and North-Western 
show fractional losses, while “North-Eastern has risen to a 
trifling extent. Great Centrals and Great Northerns have 
moved irregularly, while among the Southern lines South- 
Eastern shows a substantial recov ery, Chatham and 
Brighton being practically unaltered, except a drop of a 
point in the price of the Contingent Rights stocks of 
the latter. City and South London “has sec ‘ured the most 
substantial advance of the week, having risen 4 points. The 
markets forecast of the Caledonian dividend proved to have 
been unduly depressed, as the rate was at 4}, against an anti- 
cipated 44. The stock thereupon advanced more than a poirt, 
but as it had previously been depressed in sympetl hy with the 
forecast, there is onl; a small rise on balanc North British 
has receded a little further, great uncertainty existing with 
regard tothe probable div idend. Glasgow and South-Western 
has fallen a full point. There is another decline of several 
points in the Barry stocks. 

The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show a decrease of 
£3,960, equal to O02 per cent. for the week as compared 
with the corresponding week last year, and the three principal 
Scotch lines show an increase of £4,755, equal to 2°6 per cent. 


| 
eae 
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For the current half-year the English and Irish lines exhibit an The following are the latest closing prices, &c., of the mp 
increase of £40,719, or 0°3 per cent., while on the Scotch lines | prominent issues :— — 
there is a gain of £4,869, equal to 0°5 per cent. The latter are | 

calculated from February lst instead of from January 1st, as in | - y. or Fall ran a 
the case of the English and Irish companies. Atchison 5% Preferred ........ 662 7 .. G7 2..4 4. gg Pebt 































-—Closing Prices _ Rige “Makingap» | 





Last Week. To-da 
. . ii ade General Mortgage covers 105, 4 0 103 GF lt 
joi ; si ices of the more importan altimore and Ohio......... ooo G3 4 .. 633 32 .. — 9 °° Cae mM 
Subjoined are the latest es price ie ou rices | Chicago, Mil., St. Paul,G.Stk. 1254 z /lazs “P77 ot Se A 
issues as compared with last ~~ — em g A Denver & Rio Grande Ord. Shs, 203 %.. 1952: ..— 4°" = 1% 
at the le lement are also given for reference purposes :— Yo Preferred Shares ........ 73% 4%. Th A. + Oh. 
nom ; 6 auaiuees » Erie Railroad Com. Stock .... 13 i.. 123 3 |: a i 7% 
-——Closing Prices—, Rise Prices. | Do Ist Pref, ........-eeeeeee 383 9 .. 38 3., = 3 ~ 
Last Week. To-day. or Fall. Feb.21. Feb.7. Do 2nd yy ceeeeeseeeeeeere 19 21. 19 2 i... LT * | 
Barry Deferred Ordinary ...... R10 Sx... 106 13x... — 2 oe -- oo - | ilmois Central Shares ........ 116 3... 1153 6} .. oo oe 
Caledonian..... peespeecovessese 1441 3 ..140 1 ..— 14.. 142 .. 141 | Lake Shore & MichiganS. Shs. .. .. .. .. .. - ve vo AiR 
TE . . conthsieedes . 47 2... 4B B.. + 8. 48 .. 48% | Louisville & Nashville, C. Stk. 844 g.. 83 3 li ta oe 
City and South London........ DO os BT co | co ce. on. 20 New York Central Shares .... 1365 3 .. 135} Ti 22+ $1) ayy” 
Great Central Preferred ...... 344066 Cw SS Swe — we SR «32. |: N.Y. Ontario, and W. Reg.Shs. 243 4 .. 253 4 . q O53” “oct 
ie nb ccna saben 15 2: 14 5k... — 3 144... 14 Norfolk & Western Adj’t Pref. 763 4 .. 764 Th. +. = a 
Cs oe nr 1218 i 12l #..- 1223 .. 1234 | Northern Pacific Preferred.... 765 3 .. 755 64. ; rF4 - 
Great Northern Deferred ..... 53e ix 53h ox.. - ; « Soe .. SBE Pennsylvania R.R $50 Shares 68% 9 oo 685 Of. he 7 
Great Western ..........-«-<- . 162 75.0 Wke BE. - 1663 .. 166 | Reading cee es eet ereneeecerees 9% 2... M% z s 34 is 3 
Hull and Barnsley ........... - 553 x 542 5ix.. — ; - a ve Southern Ordinary ....... coooe JF Z-o 15h 3..— §.. 19 "oR 
Lancashire and Yorkshire .... 1393 aot 1394 403 .. ~ oo Ml oe OS Do Non-cum. Pref........... 608 #¢.. 59 t.—- i 584 ee 59 
London, Brighton, &.,“A".... 165 4 .. 1653 & on 3 .. 1664 .. 171 | Southern Pacitic inane ncaa > ek. ae a : F “nb 
Uondon. Chatham,and Dover.. 254 {.. 258 #.. -» 233 .. 23% | Union Pacific Shares .......... 50} - 49 eS ] 52 |. i 
Do Arbitration Preference .. 129 31 ..129 3l.. ue as 130} oo 133 Wabash, St. Louis, &c., Prf. Shs. 21 . 20 ae iis en: “4 
London and North-Western .. 1924 3x .. 192 aa -— A - ay - — |; Do 6% General Mort Certs.. 38) 9 .. 37} 8).. Rice WE ue 39? 
London and South-Western .. 197 202 .. 195 .- oe oe | ° . ° 7 — 
Metropolitan Consolidated .... 10 Sa saat --— 1. 10) .. 7 Colonial and Foreign Railways.—Canadian railways 
Metropolitan District ........ ee 29 See oo ¢ oe 293 oo | " : ; sv ‘ = one askin been 
eee 78 Spx. 784 i i ae. ae have been dull in sympathy with Americans. Canadian 
Do Deferred .............+++ 844 gx.. 84 . too - * ay : = Pacific shares have only varied by small fractions, and show 
British Ordinary ........ 38 ss “ae —— ° ° B i 
wD oy Preioa ieecebes 884 J 8 - — oe 87} .. 864 | & small loss on balance, but the Preferred stock has risen 
North-Eastern—Oonsols ...... B7Ah Bx wo 2G1R Bx 20 2. 22 oo RUSE. TIDE |, . i re eS i a z ; th 
North Staffordshire............ at a. Ue ais. iy 12% 128 «| ® point. Grand Trunk issues have been dealt in rather 
South-Eastern “A"............ St 4-. 893 §.. + 18... OF.. Ss | more frequently, and the Second Preference is quoted } higher. 


American Railways.—This market has been almost while the others show fractional losses. Great Indian Penip. 
featureless this week. The only ripple of interest occurred on sula stock has changed hands pretty frequently at prices 
the declaration of an increased dividend on Southern Railway | T"8!"8 from 166 to 167, the quoted _— showing a loss ofa 
Preferred stock, though it has failed to produce an advance in | Point as compared with last week, There 18, too, a loss of 
‘i . . . Cc > - 28 : a oa) y nny 
the price. A few dealings have taken place in Atchison shares, | Point each in Bengal and North Western, Bengal-Nagpur, 

: ' ' Bombay Baroda, and Scinde Punjaub, and Delhi B Annuities 
the earnings of the road being very satisfactory. There are Scots aime ene Mek Mian ‘Aunes ond Bonete ke 
small advances in both the Common and Preferred, New York |} pooee end cae) nth cae beng ge ane Hosario being 

See oe One oo . Jes 1 lower, and several others have declined more or less, 
Central, and Pennsyly anla have also advanced fractionally, but Uruguayan railway stocks are also quoted lower in several 
in nearly all other cases the movement is downward. Very | instances, while the Debenture stocks of some Brazilian rail. 
few variations are marked in bond prices. Mobile and Bir- | ways have recovered a point or so. Mexican and Mexican | 
mingham have risen 3, and there is a similar advance in the | Southern have declined generally, while Nitrate Railway 
Sterling bonds of the Philadelphia and Erie and South and | Ordinary shares are $ higher on the week. 

North Alabama. Mexican Nationals have again attracted a | 


| The following shows the net movement on the week in some 
few dealings, and show a small advance. | of the principal issues :— I 


> | 
a | 














HOME RAILWAY TRAFFIO RETURNS. 


Ser. tees a. + na 6 ee er ar ae -; . 
Revenue ist Half, 1839] per 





)  deceipts for Week 

















} Ended March 3. Traffic | Cost | g Aggregate Receipts this Half-year Aggregate | 
Se : ’ Annum.| lez 823  & .) a per Mile | E rota Miles cpen | 
=a =e f Railwa . ry =. = ao per 9 —— Ton a oe ad this alf-year. j n j 
Gross | Work-| Fixed Sse am a lee 1S fe — | Sts Week. - = | Passengers, &. Goods, &e. ’ , 
RK jing Ex- Ch rges Sule. | Ss sis| £3) eek 1900/1898 Mile. | = eeeeenenmente tear a= = we 
cepts. | penses _|&S\s% = BAS) & |S | 3 | 1900. | 1699. | 1600. | 1899 | 1900. { 1899._| 1900) 1#8 
£ | e fo | %\| MNGLISH. oe Se he ae se .. 6 tin 2 ct oe ; 
973,000] 136,862) 63,909, 6° 10° | Barry one. ee ceeeeseceee -+ | 31,061} 10,433357 (361 | 9$,061/220x | .. Se eB fag od ny 89,855 95,37/ SI 
158,768) 83,020) 49,987 nil.) nil.) Gambrian .............0+0-. 1,656) 2,684 4,350, 4,760 17) 19 19,804) 44 | 17,520) 17,232) 22,862) 22,364, 4),362, 35,595) 0 BY | 
B00,564) 226,557) 97,67.) 5 | 5 | Furness .........cceeeeeeees 1,898) 8,125) 9,928) 8,095, 71 | 65 | 41,011) 954x | 15,694) 15,001) 71,823) 62,506) 67,452 80,506) 18 
1634,15C) 875,520, 656,158 wil.| nil. Great Central 2.2.2.0... | ss ~s, | £7,539) $5,461127 (169 | 45,785) 4 | | | 505,522) $75,171) O52 BS 
3876,836)1961,09+/ 885,050) 54 | 26 | Great Kastern . .........++. 43,945, 40,247) 84,102) 84,846 72 72 | 40,7851214 | 373,980) 375,066) 340,021) 345,897, 753.951) 755,945,i,1698 L134 
8680,947)1751,545) 702,24, 54) 3 | Great Northern ............| M,518| 66,700 101,818)108,492 79 | 87 | 49,535,117x | S0L,7¢i) 317,604) 583,043, 576,447, 84,700 895,091 1.235 List 
See aerate tool eer tess oh | $ | Great Western... .... “7221} 74(23) 114,049 188,850 187,720 72 71 | 31,453161g | 659,03} 557,300] 935,410! 901,850 1,644,439 1,613,19)/2,601 2 
5 . ww 8 


: : | Lancashire and Yorkshire ..| 34,955, 61,458) 95,444) 95,910175 [176 | 85,936/140 | 290,505) 297,772) 532,935, $35,530 822,553 851,102, $58 | S67) 
462,752) 9771,462|1408,377 8 | 6b | ondon and North-Western) 88,068 147,327 225,391 |264,058 122 '126 44,433 :1924x | 756,802) 762,711)2,307,945 1,305,552 2,028,758 2,065,205 1,927) LBlly 
2227,514)1595,542) 571,837, 84 | | London, Brighton, & 8, Coast! 35,718 14,000) 49,718 50,29 103 103 , 46,998.17 | 292,143) 302,243) 125,670) 125,293 417,213 427,544 480, by 
118,345) 625,882 400,082, 8 | 42 | London’ and South-Western, 44,486, 26,139, 70,685) 71,006 73 76  57,099/1974 | 390,879) 394,960) 220,075, 213,455 616,934 68,419) 9584 











164,645, 98,098 41,544) 7 | 3s London, Tilbury & Southend! 3,563, 1.744 5,307, 6,042 6) 63 37,935'147) | 31,477| 39,598, 16,477) 15,992 47,954 45,50:) # 
$5,927) 27,526, 2,232 64 7 | Maryport and Carlisle ...... | “g72| 1,492) 2,066] 2,095 59 | 49, 20,334'165 ae a oe i 13,455) 17.998) 4) Slt 
$25,939) 186,872) 148,482) 34 | 3% | Metropolitan..........+..... w+ | UPLLL2; 16,412 266 (257 | 169,485/109 Bh pe cs tee ee 
225,757) 106,547 124,880) uil.| Bul.’ Metropolitan District ...... -. | 8,568] 8,149.653 628 | 201,056, 29} |. seek +s A A A 
6228, 362)3091,520/1241,729| 69 | 52 | Midiand .... ..... ...+..2. | 48,739 146,275 195,012) 198,651 143 144 | 86,949) 74x 443,003) 468,057/1,319,179 1,286,560 1,755,187 1,755,947 |1,362 Last 
SPE S04 /S808, Otc) 805.724) 76 | 6 | North-Kastern .............. 41,377 117,158,158.515)18,082 97 | 71 | 43,322 171gx | 351,360, 361,309) 936,249, 974,605 1,331,603 1,552,904 1,62) OM 
872,562) 149,112 48,120 79 | 74 | North London _............. 6,095, 3,76)| 9,793' 9.84816 753 | 35,171/214 $5,738 57,217) or aan, 89,435 9),9.5 a 1s 
\ 1 93 N. Staffordshire—Railway| 4,464) 10,559) 15,093; 15,070 77 | 77 1f 40,580) 42,554) “ yt 29 1 1, 150,295 
pense sgt sen ad dE Gar peebeieieenstiie Min evonas Bx 3x“ SCOR 2 To (Rona Monae MTX BTC} | ed tig us 
442,220) 78,691) 22,7976 | 10) Rhymuey .............0.00. = 6.256, 5,485 70| 72 30,288 210x in - * i 45,988, 48,067) 16) ) 
W908, 086 1246.751) 821,616 OF 28 } 8.-Eastern & Chatham Rly.| $4,785 21,482, 76,267, 74,135 119 1115 84,542,428.) 434,992 432.753 174,853, 175,638) 609,845 608,495 1147) 16 | 
454,855) 258,294) 104,88) 24) So | Taw Vale. .........cccececee 2,845 13,517 16,363, 16,858 135 133, 6,949 74 | 24,872) 25,889] 116,205 122,692| 141,079 153,69) 12k 
ScoTcu } { - 
9022,244'1056,667 S91,467'5 42 | Caledonian” .............-. 23,233, 64,137) 77,370! 78,279 90 | 85 64,736.140 | 110,648! 107,350] 257,260) 255,5€4 367,688) 362,925) 858)) SSH 
822,959) 468,767| 219,42), 5 5 Glasgow and South-Western™ 9,652 19,364 29,016) 28,775 75 | 72 46,362) 78 4£,617| 45,573} 95,533, 91,694 153,352 ni = ny 
358,704) 126,505, 93,83} 4 | 34 Great North of Scotland* ..| 2,826 4,503 7.334 8192 22/26 22980! 62 soe a eee ee 54,234 re aoey! 4008 
on . eee] Sel *> | Mighland? ....000. pudsvéwens 4,163, 4,025) 8,188) 8190 16/16, .. 54 4,163, 4,126) 4,025, 4,055 aes ¥1 17 1.2854 Lest 
2018,726) 991,457, 904.655 12 2) North British® Ste tag 22,915, 55,326, 76,236) 74,817 61 | 59 42,109\ 37 ga I a i 352,38, 361,1 
RISH. } j | J 
se 0 -- .| 64 | .. | Belfast and County Down ..| 1,732) 76C, 2,492) 2,089 32/27) .. (|162x 11,665! 11,587) 6,031; 6,793 17,695 17,880) MH) 
137,622, 87,729 21,865 6 | 5 | Belfast & Northern Counties, 1,863) 3,168 5,631, §,222 23/24 1,$18147x | 17,901 18,151! 24,605} 24,612, $2,507/ 42,765) a iw 
129,185 79 807 $5,451 nil. nil! Dublin, Wicklow & Wexford, ". -» | 5,057) 6,423 35 | 38 | 17,380) a6y ; we an 56,736) ries] sae | oO 
$11,008 2e- 79% 89,160 68 | 64 | Great Northern .... ... ...| 7,284, 7,819 15,103) 14,891) 23 | 23 | 15,466,172hx | 62,262] 62,321) 62,299) 61,855) 124,961 124,12 559 | 688 
451,735 26u,532 76,9. 5 | 5 | Great Southern and Western| 8,044 8,046 16,090) 15,217 24 | 23 14,517/1275x 67,835} 65,304) 65,716 65,927 135,612 ae 638 93 
271,003) 147,440 85.223 4 | 4 | Midland Great Western .. -|_ 3,618) _ 7.968) 21,986 10,728' 22 | 20! 12,86611¢3+x | 30.478! 29.97)! 52031) 5¢,935'__ 82.509 _ 80,920! OW 
* From February a. 1 com March 1 
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COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 

















Se ; a 1 2, ae i ee an 4 ma : 1 re ; 
ee £5 | Receipts. | Total Receipts. a | Eg | Receipts. | Total Recetpts.| 22 | Recsigt | Total Rew | 
oo 6. o La S| —= 
“ __ | Seat | 190s.) ieee | 1901898. | is | Yc] 802) kee | — | Ovpd | 1900.) 1890. | 1900.) 168 
OCoLoniaL. a ee ; ei ogy — 





~ inanimate : sete os . | a . 2 | 

' £ 2 2 a FoRBiGN.—con 2 z £ 2 AMBRBICAN.—Con. * = a 36 § 11 | 
Bombay, B.,&C.1|Mar. 3) 38,775, 3),S2S) 328,580 267,338'C.Urug of M Video Mar. 3 6,637 6.630| 204,83! 297,935| Denver & Rio Gra.|Feb 21) 35,620 32, 640/1,295,59) ee 
Canadian Pacific..|Feb.28, 98,000 89,800 821,000 723,60) Kast Argentine ..\Jan. 21 785 €2)| 2,180) _2,387/Erie.............. Dec 657,285) $47.09.17,300, 08 Oreos || 
East Indian ......|Mar. 3; 140,712 118,800 1,19/,438,1,021,8.2' Entre Rios ...... Mar. 5 3,465 3,957} 67,787, 69,942 Illinois Central ..|Jan. 5£3,213) 464,728) $55, . 
G@. Trnk. of Canada|Feb. 28) 84,374 89.571, 70),254 


. ; * } 1,967 625,060 |) 
| 039,572 La Guaira & Oar. Dec. 23) 1,005 Bt 74,10$} 96,150 isvl. hy.|Feb. 21) 108,055; 23,2'9) 731, 5 
Gt. Indian Penin./Mar. 3) 64,056 21,066, 593,689 745,179 Mexican ...... eee aan & Bee a 







: | Ao , 13, 17511, 766,380 1,695,150 |} 
...|Mar. 3, $95,390] 9810 0] 789,509} 810,290 uri, Kansas 21, 46,093, $3,175)1,766,5 161 

Indian Midland. . 5, 22,143) 13,861, 221,146 133,133 Mexican National/ Feb. 21) $145090 1220 7\1,051,472| 909,423 NY Ontarie & Ww.) Zl} 18,839 14,2 635,788) SLST 
Madras .......... 5 18,792 16,509 161,402 142,448 Nitrate Railways* 25 12,153 19825| ' 74,605 73,327 Norfolk & Weat...| 21} §3,2)0| 24,200 
Bouth Indian .....Feb. 3, 13,832. 13,277 68,277 65,518 Ottoman ......../Mar. 3) 5,991, 2.925] 29,889, 29.621 North Pacific ....| 7 _8>,573) 78,071, 

Forsion. : Recife & 8. Frisco. Jan. €| 4,075, 4,345, 4,073! 4,340 Pennsylvania ....\Dec. |1,325,541'1,147,401 14 
B.A. Gt. Southern|Mar. 4) 40,998 44,030 1,396,371 1,208,315 AMERICAN. Philad'Iphia&Erie Dec. 89,055 79,209 1,. 05, 
B.A.& Ensenada Sc $) 4,911) 4,579, 150,081) 122,751 Ala. Gt. Southern Feb. 7; 7,630 7,451/ 43,991| 39,188, Philadel. & Readig | Dec. $73,086, 401,533 42 
B. Ayres & Pacific 3) 12,636 9,725 382,725 280,733 Chic. Mil & 8.P 21 142,090 13$,852'1,053,750, 970,486 Southern Railway |Feb.21) 125,802 101,99 Soe0. son) || 
B. Ayres & Rosario 3) 17,277, 20,235 155,960) 180,253 Cinn. Southern .. Jan. 85,000; 71,430) 86,000) 71,400, Wabash .......... 14| $8,100) 43,911, oem 
Oentrai Argentine 3i 34,726 28207 245,505| 222.894 ' , ney 


* Two weeks. 
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“Making-up” 
losing Prices—, Rise Prices. 
Last Week. To-day. or Fall. = F 1. 
5 -- es aoe 
HO. cov ecerene 201 6 .. “ 

Bombay, Barode, Rosario Ord. 80% |? oat a | —— \ a unit es = 
Boensian Pacific, Shares ....-- 1003 1 .. 7 ; - jee a “ :. 
Trunk of Canada Ord... 83% . olf af me . aii oe ast 

Do First Preference .---++-« 928 - 5 ‘2 = 2 - oot 
Second Preference ---+-+ 662 7 ** oe : oo + ; - es ° at 

- Third Preference ...--++* 264 7h «- k ¢ -“— : ° = “ a 
t Indian Peninsula ...--- 166 70 .. ae. ma oe £6 bse . 
Gosia Railway, Ordinary -- 19 3.. ait SS 1 . 80° “* 3 
Do First Preference ..--- ese St ag .— oo as oa 
pe Second Preterene® om a mee a 


Mines.—The mining market remains remarkably unre- 
eponsive to the reports of British successes in the war 
operations. The effect has been, in fact, rather to depress than 
to raise prices, though the position is practically one of 
marking time. The movements of the week hardly, in any 
case, exceed fractions even in high-priced shares such as Rand 
Mines and Ferreiras. The former of these is merely a trifle 
higher than last Friday, and the latter have fallen ~. About 
the largest movement is a fall of $ in Geldenhuis Deep, and 
one cf } in Robinson. The other movements consist of rises 
and falls ranging from ,'; to 4, the declines being the more 
numerous. Diamond shares show more decided strength, 
as here, at any rate, the resumption of work is a 
fait accompli. De Beers have risen § more, to 29, and 
Jagersfontein are steady at 143. Rhodesians have improved 
in several instances, Matabele Gold Reefs to the extent of 3, 
while Chartered are fractionally lower at 3}4. Westralians 
are, if anything, more languid than Kaffirs. Ivanhoes, Lake 
Views. Golden Horseshoes, and Great Boulder Perseverance 
have lost about § each, and substantial declines are marked 
in Associated, Lady Shenton, and Kalgurli. Indians have 
receded and recovered, there being on balance a_ small 
decline in Nundydroog, and a small advance in Mysore. 
Copper shares have displayed considerable strength as a rule, 
the price of the metal having touched the highest recorded 
during the present movement. Rio Tintos have risen to 534, 
and there are fairly substantial advances in Anaconda, and 
Mount Lyell. 
— following are the prices and variations of the more active 

€8 -— 





Sour AFRICAN. 

Closing Prices. Rise Closing Prices. Ris 

Last To- or Last To- or 

Week. day. Fall. | Week. day Fall. 
Anglo-French...... 34 .. 3} ..—  % | Knight's .......... 5}.. z -<— te 
Barnato Consols .. 1:§.. 1¢f.. .. | Langlaagte Estate. 3f 2 at. ea 
Bonanza .......... SB .. 33 ..— 8 ; May Consolidated. . 4%... 4 .—2 
British South A. .. 33... 344..— fy | Meyer &Chariton.. 4 .. | 
City@Suburban(é4) 43 .. 44... .. | Modderfontein (£4) 948.. 96 ..— & 
Cons.GidFields,Def. 7;,.. y:: .. |New Primrose .... 33... 38 ..—4 
Crown Reef....... Me on Dae cc & (QI. cs caus cooee Ltd... lyk. — 8 
De Beers (£5) ...... 288. 29 «+ kl | Princess Estate.... 14... ys: § 
Durban-Roodepoort 53 .. a & | Rand Mines ...... 37 .. 374..+ & 
oe eeveccce a 2 ee ane (aensé @ és Bee te 

sis ssdenae - o— 2 | inson (£5)...... 8% .. 8% ..— 

Geldenbuis Deep.. 94 .. 9b —s | Roodepoort United 3 e6 3 —s 
Do Estate ...... 63... 6 ..— 3 | Rose Deep ........ 8... 8 ..— 4% 
Do Main Reef .. §i-. .. {Sheba ........... — 2 ar 
Ginsberg ....... ee 3 .. 3 4. .. | Simmer & Jack (£5 «+ RB. sh 
Glencairn......... + lg... 13..—% |8.A.Gold Trust .. 53... 6 ..+ 3 
Henry Nourse cose TB ee FT we | Transvaal Gold.... lg .. 1B .. .. 
Heriot (New) ...... 6B... & or | Village Main Reef 7  ..—} 
Jagersfontein(£5) .. 144 .. 144... .. | Wemmer.......... 1 an. = 
Jobnnsbrg Con. Inv Ite. Like -. | Wolbuter. 200.0000,  -: Sums 

re ie — | Worcester ........ ve x 

dumpers ..... cccos 4h oe ee , en 
AUSTRALIAN, INDIAN, &0, 
Closing Prices, Rise i 
Last To- or | Cs Stes. me 
Alaska Gotdtelte a Y;, Fa | Week. day. Fall. 
— § ti.. .. |GadyShenton .... 1%... lz ..— 
inama” Sth. + fe | Lake View Consols 144 .. 1st | 
Seshen Hi Peae’” 6 .. 5Srk..— t# | Londen and Globe 18€.. 18-6. 
ome tek rop.. 2%... 2¢.... |Mason & Barry (£2) 42... 42... |. 
ie by a . tf: & ---—~ te | Mount Lyell (£3) .. 3 oe OF8..+ 2, 
Geena mei’ “8... 5} ..+ 8 |Mount Morgan ... 53... Sex..— os 
Cweneetclens 7: ft. oo fs | Mysore (0).....:2 60. Giy.c+ 
Si Home ik fs wk fe [Samaamone SE 8 
oulder ....35/6 .. 336..—2/ | Do een ws ae 
HamptonPlainsil6/ , ° reo Pref. cocccece 4 oo 48 ..+ 8 
Hannan'sBrownbil. 8 - ees % | Bio Tinto Be cose ae ae 554 oo t2 
Hauraki (2/6) "+. Tia iL | RRATRMseseseeeeees WO. IO 2, 
Kagel; NOM sees 48 5 14 ¢5..— fy | Waitekauri .......” Tr: 

i sevesecees 82... 6 ..—§ | W.A.Gold Fields.. 2,.. 2% |— 3, 
— acellaneous.—Bank shares have been fairly active, but 
Shanchai she a few changes in quotations. Hong Kong and 
3 — — hog risen 4 on the satisfactory report which 
Seemann —_ this week. London Bank of Mexico show an 
of Egy : »v ile Bank of British Columbia and National 
active. oe a Allsopps’ stocks have again been 
. ar a. oi 1e Deferred stock showing a further loss of 
ies referred 5 points. It is announced that the 
Guinness’. _ an issue of half-a-million debenture stock. 
mt sec ock is up to 540, and transactions have 
Mlectrie Red at $40 and 545. Suez Canal have fallen 2. 
and the og Shares have declined in several cases. 
a : of most of the Gas companies doing 
*sap-omadl . Ina Continent have fallen in price. In 
jn a sol ns ustrial list Salt Unions have again given 
either th ae showing that no dividend is possible on 
points —. rainary or Preference capital. Welsbach is 4 

‘ower on the week at 494. One or two Nitrate shares 


sees esse eS eee rrr ——— 


| 
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have further improved, and Robert Stephenson Preference 

have recovered to 2 for the shares with £3 paid. Henry Clay 
| and Bock and Co.'s securities have all moved up, on a telegram 
stating the amount of the net profit for the past year. 


MISCELLANEOUS, 


Closing Prices. Rise } 
Last To- or 
Week. day. Fall. 


Closing Prices. Rise 
Last To- or 
Week. day. Fall. 


Allsopp Def......... 863x.. 823« .— 4 | Imn.Nttoman Bank 134.. 13 .. — 3% 
Armstrcngs ........ ee ee uuu. & County Bank 1034.. 104 .. + 4 
Coats (J and P.) .. 765 .. 765... .. | Lon. & West. Bank 644.. 644.. .. 
Gas Light, &...... 106 .. 104 ..— 2 | Lon.Genl.Omnibus 210 .. 210... .. 
Guinness Ord...... 55$0x.. 540x..+10 | Vick’rsS’ns &M’xm 63... 64... —& 
Harrod’s Stores.... 33.. 32.. .. | Spiersand Pond .. 15.. 15§.. + } 








FORTHCOMING MEBTINGS. 


The following meetings are to be held during the ensuing week :— 


Date. Place and Time. 


* 


Company. i Class. 
Aberdeen Jute...........04. General........ 
Bengal Iron and Steel ..... General...... 
Bilbao River and Cantabrian 

| See aa General........ 
Brompton and Kensington 

Electric Supply . .... yeneral...... 
China Mutual Steam Navi 

BREION .cscsscscecscese aeneral...... 
City of Londen Electric 

RR occas esvee vaca \General...... 
Commercial Bank of Scotind Quarterly .... 
Davis and Timmins ......../General...... 
East and West India Dock. .|Special ...... 
Electrical Undertaking .\General........ 
Equitable Reversionary 

Interest Society ........ yeneral...... 
Esperance Proprietary ....'General...... 
Euro Gold Mines .......... \General...... 
Gaskell and Chambers...... Ggeneral...... 
General Invest. & Finance)General...... 
Glasgow & South-West. Rly./General...... 
Golden Feather ............ reneral...... 
7} ere General..... “ 
International Invest. Trust)General...... 
John Hunter, Wiltshire, and 

COMMERY ccccccccsecs General...... 
London and St Katharine) 

PR eae iSpecial ...... 


Lydenburg Minerals Explor.|General...... 
Lydenburg Gold Exploration|/General...... 


Metropolitan Elctre. Supply'General......../ 


Motor Manufacturing ...... General...... 
Mount Malcolm Proprietary) 

Gold Mines .....cccces- General...... 
Newton Carriage .......... |Debenture .. 
Penryn Gas .......ccece-ces \General...... 
Rosendale Valley Tramways|General...... 
Salt Unio ......-ccccccess General...... 
Sheffield United Gas Light .|General...... 
South London Electric} 

Supply ...-.-- Sceresess iGeneral...... 
Star Life Assurance........ iGeneral...... 
Sprinfield Gold Mining ... . |General Pavess 
Thomas Carlyle............ \General...... 


Thomas and James Bernard|General..,,.... 


United Simmer and Vor- 

wohle Rock Asphalte../General...... 
Yalgoo Proprietary Gold 

PB i caincvewsva Se 
Zafra and Huelva..... ee 


eel 


Mar. 12)Aberdeen, at 12 
15j)17 Victoria st., S.W., at 12 


15| Westminster, S.W., at 14 


15|Winchester House, at 3} 





13/3 Billiter avenue, at 12 
| 
15|Winchester House, at 24 
13)Edinburgh, at 1 
14|Winchester House, at 24 
14|Winchester House, at 12 
16; Winchester House, at 24 
| 
16j10 Lancaster place, at 12 
15| Winchester House, at 24 
14)/Winchester House, at 2 
12|Birmingham, at 24 
12) Winchester House, at 12 
13/Glasgow 
12! B 
16) Winchester House, at 3 
= Winchester House, at 12 


14 sé 

' 
16\Cannon street Hotel, at 12 
12) Winchester House, at 12 
14;Cannon street Hotel, at12 
13;Winchester House, at 12 
1H Winchester House, at 12 


15} Winchester House, at12j 
13/63 Cornhill, at 2 

15)5 & 6 Bishopsgates t,atl 
13/51 Gracechurch st., at 12 
12 a 
12)Sheffield, at 3 


15} Winchester House, at 12 
14/32 Moorgate street, at 12 
16} Winchester House, at 24 
15|Birmingham, at 12 
12)Edinburgh, at 12 


14/66 Coleman street, at 3 


14)18 Walbrook, at 11 
14\Madrid, at 2 








DIVIDEND ANNOUNCEMENTS. 





Company. Period. | To. 
q ' 
| 
Bournemouth and Poole 
Electricity Supply... Year | 1899. 
Barcelona Tramways .. Year | 1899. 
British Gas Light ...... Half year; Dec. 31 
Baltimore and Ohio 
Railroad Co. Pref... Half year| Dec. 31 
Caledonian Railway.... Half year) Jan. 31 
D. H. Evans and Co. as a 
Draycott Gas .....--+-- ee we 
Davis and Timmins .... Half year! Dec. 31 
Forest Hill Brewery .... Half year) Dec. 31 
F. Brabyand Co. ...... Half year! as 
Gaskell and Chambers/Half year) Dec. 31 
Goldsmiths and Silver- 
SUNS: ovicsscescss Half year) Jan. 31 
Generaland Commercial 
Investment Def..... Year Feb. 28 
Junior Army and Navy 
BOOTSS . 2... cceserees Year Dec. 31 
Leatherhead Waterw'ks Half year} Dec. 31 
London Banking ...... Half year =~ 
Nottingham Suburban 
IIs wh acneesees Half year} Dec. 31 
Paterson, Laing, & Bruce : 
Portmore Tea.......--. 
Reversionary Interest .. 
Stanley Brothers ...... ba 
Ulster Bank............ Half year es 
Webley & Scott Revolver’ Year 1899 





- ——— 
| Dividend Corres- 
| per Cent. per Annum. (ponding 





——_----—_——— | Period 
} Making| last 
\Interim; Final. | for Yr.) Year, 





} § 4 
. ¢s 
10 eae 
4 a 
4j ed j 5 
20 I | 13 
4 4 a 
8 * - 
12 10 ue 
3 a Pe 3 
10 5 ia 
. 14 Th 4 oe 
‘ 2h | = 
7 64 
54 ‘a 
74 
te 34 <— - ae 
7 is an 
: 2 | 
5 es 
14 10 ae 
20 20 
x 24 we 





STOCK EXCHANGR NOTICES. 
The Committee have appointed Special Settling Days as under: 
Turspay, March 13. 

Ashby’s Staines Brewery—10,000 Ordinary Shares of £10 each, 
fully-paid, Nos. 1 to 10,000; 15,000 Five per Cent. Cumulative 
Preference Shares of £10 each, fully-paid, Nos. 1 to 15,000; and 
fully-paid Provisional Certificates for £200,000 Four per Cent. 
Perpetual First Mortgage Debenture Stock ; Brock’s Gold Fields of 
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[March 10, 1999 
BANK STATEMENTS. 
The following statement shows the position at the end of February of banks which  iggy¢ 


__ THE ECONOMISR [fare 0,190 


| 


monthly || 
statements of accounts :— y | 
= ae Cash on “ee ; as aoe 
| Liabili- Deposit = ‘Cash at Disco’nts',, 
iab i 7 Cnr Miscel- ‘Toran Hand ict) gent) Beeesk,| whore Discounts, Wiens! 
ses 80 | on LiaBini- andat ~¢ , Loans, | Miscel-! Ton, | 
Share- _ rent Ac- | laneous. a Rank of Short ments. stated kc. | laneous. | Agger 
holders. counts, &c. rite aoe FI &c Notice. separately ite eEN. | 
£ £ £ £ £ _& £ £ £ £ : 
Capital and Counties. 1,750,000 20,631,890 849,710 23,231,600 2,768,009 1,742,948 5,013,651 Rea? 


-s | 12,396,140 1,310.8522 
DEE: -cuechwhnis 0 3591000 39,708,180 356,599 43,655,779 5,574,764 3,225,016 9,020,068 3,667,131 20,890 564 1278 2%¢ 4 
London and 8.-Westn. 1,460,000 10,999,135 265,321 12,724,456 1,595,449 454,740 3,338,563 : 7,335,483 22] 
London & W’stminst'r 4,400,000 25,026,226 997,660 30,423,886 3,962,431'4,407,950 4,100,000 - 15,523,777 2,429,728 39 492 aac 
Lond. City & Midland 3,625,040 34,108,876 2,369,652 41,103,568 4,532,697 5,741,658 5,718,857 5,996,899 17,995,255 3,118.20) 4] 103,568 
London Joint-Stock 3,000,000 17,586,161 1,249,343 21,835,504 2,190,019 with dis. 3,342,936 i 14,660,761 1,641,788 21 835 54 
Parr’s ...ccecccece++ 2,825,533 23,048,622 2,565,946 28,440,101 3,705,296 4,339,124 2,876,936 2,123,363 12,591,952 3,005,430 28 4a 10] 
Prescott, Dimsdale ..| 611,856 4,631,185 248,735 5,491,776 667,565, 894,100 878,979 626,635 2,071,054 355,443 5 49) - 
Union of London.... 2,555,000 15,833,213 2,969,336 21,357,549 2,882,081 2,467,0002,957,885 im 10,108,164 2,942,419 21 357'54q 
Williams, Deacon... ./1,550,000 12,154,461 612,979) 14,317,440) 1,729,821 1,406,460 2,220,243 1,701,713 6,360,706 898,497,14.3)7 0 
the Northern Territories of South Australia—Further issue of | rate of 1 per cent. per annum, carrying forward a 

25,000 Shares of £1 each, fully-paid, Nos. 150,101 to 175,100; 

Guest’s Gold Mine—180,000 Vendors’ Shares of £1 each, fully-paid, 
Nos. 8 to 180,007 ; Lyme Regis Cement—10,279 Shares of £1 each, BANKING COMPANIES. 

12s 6d paid, Nos. 19,001 to 29,279; Matabele Gold Reefs and ANGLO-AUSTRIAN.—The balance of profit and loss account 
Estates—Further issue of 10,025 Shares of £1 each, fully-paid, Nos. | 1899 amounts to £163,799, from which the director mend 
375,059 to 385,083; *R. White and Sons—60,000 Five per Cent. | dividend of 6% per cent. k 16 per share, placing £8,333 + 
Cumulative Preference Shares of £5 each, fully-paid, Nos. 1 to] reserve fund, and carrying forward £17,395. 

60,000 ; Rezende—Further issue of 20,000 Shares of £1 each, fully- BANK OF AFRICA.—The directors recommend. sub 
paid, Nos. 128,038 to 148,037; *Royal Brewery, Brentford— | a dividend at the rate of 12 per cent. per annum on 11 
Further issue of 2,000 Six per Cent. Cumulative Preference Shares | and interest at the rate of 5 per cent. per annum 
of £10 each, fully-paid, Nos. 8,001 to 10,000; *St James’ and Pall 






















































: out £3,000 
The balance of the bad debt provision account is continued 
suspense. 





































2,254 shar 
m the remaining 
7,746 shares. The amount to be carried forward will 


be about 
Mall Electric Light —Further issue of 8,020 Ordinary shares of £5 | £15,000 
each, fully-paid, Nos. 52,081 to 60,100; *South African Breweries BANK OF AUSTRALASIA.—The profit shown in the accounts for 
Further issue of 59,101 Ordinary Shares of £1 each, fully-paid, | the half-year to October 16th, including £10,282 brought forwaad 
Nos. 363,489 to 422,589; *Whitbread and Company—£100,000 | together with exceptional recoveries from debts provided as 
Vendors’ Three and a-Half per Cent. “ B” Debenture Stock ; Wood- | doubtful, enables the directors to announce appr ypriation of 
stock Gold—124,415 shares of £1 each, 16s paid, Nos. 1 to 124,415; | £64,000 to dividend of £1 12s per share, being at th £81 
Yangtse Valley Syndicate—29,900 Ordinary Shares of £1 each, 


cent. perannum. The sum of £35,000 has been carried to rese : 
fund and £20,000 has been applied in reduction of premises 
account, leaving £11,152 to be carried forward. 
BRITISH BANK OF SOUTH AMERICA.—The report for the year 
ended December 350th states that the gross profits, after allowing 
for rebate of interest on current bills and drafts, and inte 
deposits, and making provision for bad and do 
amounted to £160,093, which, with £13,508 brought forward, makes 
£173,601. From this charges at the head office and branches have 
to be deducted, leaving £76,363 available. The directors hav 
transferred £20,000 to the reserve fund, raising it to £340,000, and 
have written £5,000 off bank premises in 5S 
div 


fully-paid, Nos. 1 to 10,007 and 10,101 to 29,993; and 2,000 Deferred 
Shares of ls each, fullv-paid, Nos. 1 to 2,000 
WeEDNEsDay, March 21 

Standard Exploration—1,500,000 shares of £1 each, fully-paid, 
Nos. 1 to 1,500,000. 

The securities marked * are ordered to be 
List, and also the following 

Fine Cotton Spinners’ and Doublers’ Association—139,294 Ven- 
dors’ Ordinary Shares of £1 each, fully-paid, Nos. 1,333,351 to 
1,472,644 ; and 278,588 Vendors’ Five per Cent. Cumulative Pre 
ference Shares of £1 each, fully-paid, Nos. 1,333,351 to 1,611,938 ; 
G. and C. and E. Nuthall and Sons—50,000 Ordinary Shares of £1 
each, fully-paid, Nos. 1 to 50,000; Hine, Parker, and Company— 
50,000 Five per Cent. Cumulative Preference Shares of £1 each, 
fully-paid, Nos. 1 to 50,000: New York Central and Hudson River 
tailroad— $684,000 Additional Three and a-Half per Cent. Gold 
Mortgage Coupon Bonds cf 1897, Nos. 25,855 to 26,538 of $1,000 


each. 


juoted in the Official 


ith America. A 
idend on account of 6s per share, was paid in September, and it 
is now recommended that a further dividend of 10s per share, tax 
free, be declared, payable on the 23rd inst., making for the year 4 
distribution of 16s per share, or 8 per cent., tax free, on the paid-ep 
capital. There will then remain £11,363 to be carried forward. _ 

HONG-KONG AND SHANGHAI. The report for the half-year ended 





brought forward, and after paying all charges, deducting interest 
paid and due, and making provision for bad and doubtful accounts, 
amounted to $3,118,624. The directors recommend the transfer ot 
$500,000 to reserve, which will then stand at $11,500,000. Atter 
RAILWAY COMPANTES. 

BILBAO RIVER AND CANTABRIAN.— The report for the year 
ended December 3lst shows a net revenue, including the amount 
brought forward, of £56,930, against £38,865. From this amount 
the sum of £55,000 has been deducted for depreciation, leaving 
£21,930, out of which there has already been paid interim dividends 
on the preference and ordinary shares, absorbing £8,201. The 
directors now recommend a balance dividend of 5 per cent. on the 
preference and ordinary shares, making 10 per cent., tax free, for 
the year, which will absorb £8,201; and that a grant of £2,000 be 
made to open a fund out of which retiring and other allowances 
may be made to the outdoor staff and workmen of the company, 
the balance carried forward being £3,527. 1 
railway for the year 


remains for appropriation $2,603,624, out of which the directors 
recommend a dividend of £1 10s sterling per share, which at % 04 
will absorb $533,333, and a bonus of 10s sterling per share, waica 
at 4s 6d will absorb $177,777. The difference in exchange bet 
43 6d, the rate at which the dividend and bonus are de lared, 
ls 113d, the rate of the day,amounts to $931,669. The batance, 
$960,843, is to be carried to new profit and loss account. 


ASSURANCE COMPANIES. ae 

ATLAS.—The report for the year ended December 3l, 1899, 
states that in the life department 568 policies were issued, assuring 
£359,417, at annual premiums of £13,550, of which £46,250 was 
reassured at annual premiums of £2,183, leaving the net new = 
assured for the year £315,167, with annual premiums of £11,567, 
and single premiums of £157. There were issued in ee 
leasehold policies for £11,450 at annual premiums ©! £549, ant 
single premiums of £386. Proposals for £29,650 were — 
Claims arose under 153 life policies for £109,862, including 7 "4 
additions, a sum much within the amount expected. In addition 
6 endowment assurances for £6,778, and 2 leasehold assur po ater! 
£1,350 matured. The premium income amounted t » £151,914, and 
the life fund was increased by £43,798. The usual quinqueal® 
valuation of the assets and liabilities cf the life department S* 
been made as at December 31st last by the actuary « f the eee 
who reports that, had this valuation been made on exam) 
same basis as that of the valuation at December 51, 189", Oak 
would have been a sum now available for distribution o or his 
as compared with £124,137 at the last division. Acting UP’). 
advice, however, the directors decided that 24 per cent. Sa0™ 


Vee! 


The gross receipts of the 
amounted to £119,265, against £101,619 for 
1898; and the working expenses to £49,062, or 41:14 per cent. 
(inclusive of royalties equal to 9°18 per cent.), against £41,631, 
and 40°97 per cent 

GLASGOW AND SOUTH-WESTERN.—The report of the directors for 
the half-year to January 31st last states that the traffic returns for 
the half-year show an increase of £27,625. After providing for the 
dividends on the preference stocks and shares of the company 
there remains a balance of £134,946, out of which the directors 
recommend a dividend at the rate of 4} per « 
ordinary sto 


holders « 


ent. per annum on the 
k, being’ at the rate of 24 per cent. per annum to the 


f preferred ordinary stock and 2} per cent. per annum 


othe holders of deferred ordinary stock, carrying forward £6,743 
to the next half year’s account. 

MEXICAN NATIONAL.—After March 3lst this company will not 
eive the deposit of “A” and “B” bonds of the Mexican 


rei 
National Railroad Company for conversion except upon payment 


ieee on Oe 
2 = : ws Xce} adopted as the rate for valuing the non-profit busin . "oe the atl 
) mnaltw « ) “i a + “ ‘“ : ic i. . 2 - ch ij \ tc 
of a penalty of £2 per $1,000 “A” bond and £6 per $1,000 « B the with-profit business, and that an additional sum wen ding for 
bond re spectively, in addition to the assessment of £1 per $1,000 | aside as reserve for early payment of claims and 0! eT 
bond. The company reserve the right to increas . FF 


» the penalty still 
further at any time and without notice. 
NORTH BRITISH.—The accounts for 


4Ul 


- . sas “ } is sno ild ve 
limited premium policies. Further, that the bonu Jer to at 

of . . = + raer tO av 
distributed at 2} per cent. instead of 3 per cent., In Fant 
anticipating future profits. These changes have th 


wary . a az ich the director 
stock at the "making the availing surplus £135,263, from which the ate 
se 


the past half-y 


Ce ear wil 
admit of the payment of a dividend on the deferred 


al | 


December 31st states that the net profits, including $965,532 || 


\ 


making this transfer and deducting remuneration to directors the 
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esr 
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March 10, 1900. | 
eae 
- . » hor s pe t. per 
‘teead a reversionary bonus at the rate of 28s per cent. | 
have declared aan division upon the sums assured and existing 


———————e 


annum since 


‘inating policies, leaving a sum of £2,776 to be 
bonuses of Lge og amount distributed to policy-holders 
errien Sewanee including interim bonuses and bonuses 
for the quinquennium, , : der “discounted bonus 
ee s discount from premium un er iscoun e€ 
applied 6 hen amount to £174,649 as compared with £148,110 
“rs sali quinquennium. The directors have further 
pa He d hat the same interim bonus of £1 2s 5d per cent. per 
eee be paid upon with-profit policies of five years standing 
i Te 1 ft e full premiums have been paid, under which claims 

a t fo the next distribution. In the fire department the net 
| ¢ — amie £416,029, and the losses amounted to £261,421, 
Prooe 628 per cent. of the premiums. The surplus for the year, 

—m balance of profit and loss account, is £54,717, which the 
directors have resolved to apply in payment of a dividend for the 
vear of 24s per share (being 24 per cent. on the original paid-up 
>apital), free of income-tax, In adding to the fire fund, bringing it 
to £397,000, the sum of £5,000, and to reserve fund, bringing ‘it 
a to £54,615, the sum of £917. The fire and reserve funds will 
then stand at £451,615. The total assets of the company now 
mount to £2,373,276. 
EQUITABLE FIRE AND ACCIDENT.—The report for the year 1899 
states that in the fire department the net premium income has 
amounted to £193,923; the losses have been £160,755, and the 
expenses £66,765, leaving a deficiency in this department of 
£33,595. As regards the accident department, in the personal 
accident section the net premium income has been £24,003, claims 
and bonus to those who have not claimed, £10,157, and expenses, 
£8,351. In the workmen's compensation section the net premium 
income has been £28,617, the claims, £17,410, and expenses £9,976. 
| The income of this department was thus £52,620, and the claims 
| and expenses were £45,894, leaving a surplus of £6,726. The 
building account shows a surplus on the years operations of 
£29148. The balance of revenue account brought forward from 
| the year 1898 was £117,146. Deducting payments which have been 
made for a dividend of 9d per share in March, 1899, for directors’ 
fees, and for income-tax, and adding the surplus for the year 1899, 
the total reserve and re-insurance fund is £141,489. An interim 
dividend of 6d per share, absorbing £2,028, was paid on September 
Ist, and the directors recommend a further dividend of 9d per 
share, leaving £136,420 to be carried forward. 

LANCASHIRE AND YORKSHIRE ACCIDENT.—The report for the 
| year ended January 3lst last states that the total income amounts 
j to £39,094, and the expenditure to £34,561, leaving £4,532. 
| The directors propose a dividend of 10 per cent. on all shares 
| registered on January 3lst last, and also 10 per cent. dividend on 
| the amount of capital paid up on new shares from time to time 

since that date to January 3lst, 1900. This will absorb £3,454, 
leaving to be carried to reserve funds £1,078. 


MISCELLANEOUS COMPANIES. 
| BENGAL IRON AND STEEL.—The report for the year ended 
September 50th states that the Indian accounts show that a profit 
| of Rs.3,56,748 had been made upon the manufacture of pig-iron and 
| castings, the raising of coal, and miscellaneous sales. After writing | 
off Rs.71,591 for depreciation of plant and machinery, and provid 
ing for management and other sundry charges, the year’s working 
| in India results in a profit of Rs.2,65,660, which, at exchange of 
| 1s 4d, equals £17,710. The debit balance of £6,657 as at Septem- 
| ber 30, 1898, has beeen extinguished, and, after providing for bonus 
| on net profits due tothe managing agents and the general manager, 
| the balance available for disposal is £5,863. The board, notwith- 
\| standing the auditor’s remarks in his certificate on the balance- 
|| sheet regarding the amount to be placed to reserve, recommend tne 
| payment of a dividend at the rate of 3 per cent., which will absorb 
£4,495, and to place the sum of £1,000 to reserve, carrying forward 
| the balance of £367. The auditor’s remarks are as follows:—*“] 
have to record my dissent from the recommendation of a dividend 
at the rate of 3 per cent., as the arrears of the annual proportion 


alt eiestient : 
of preliminary expenses, at the rate of £500 per annum, have not 
| 





| been made up. The reserve for this purpose shou!d, in my opinion, 


al at £5,000 at September 30th last. In the event of the Indian 


overnment not exercising its right of terminating the company’s 
tease at October 1, 1904, the amount of reserve must at that date 
stand at £7,500 to write off these preliminary expenses. Should 
the lease then be terminated, the preliniinary ‘expenses are repay- 
able by the Indian Government. In my opinion, only the balance 
of £6,430 at credit of profit and loss, after this has been done, is 
| available for bonus to managers and dividend. 
BROMPTON AND KENSINGTON ELECTRICITY.—The report states 
that the revenue account shows a credit balance of £18,181, which, 


with £159 brought forward, and £1,237 interest received, 
| £19,577. The direct 


nakes 
ors recommend to place to credit of deprecia- 
ye aaa £4,500, and in reduction of renewals suspense account 
— » to pay remainder of dividend to December 31, 1899, on the 
ee nt. cumulative preference shares £2,100, a dividend on the 
ee shares at 7 per cent per annum, making 6 per cent. for 
t on £3,440, carrying forward £229, 

_SRUSH ELECTRICAL ENGINEERING.—The report for the half- 
year ended December 

£37,234. After deduc 
on debenture 
debent 
| The di 


51, 1899, shows an available gross profit of 
ting maintenance, general charges, interest 
stock, and cost of issuing £75,000 perpetual second 
ure stock, there remains a balance of net protit of £19,410. 
bee rectors recommend a dividend at the rate of 6 per cent. per 
‘um on ordinary shares for the half-year, a bonus payable to 


employes under profit-shari _ 
’ -sharing schem ; o 
reserve fund, £2,500: : me to. be ontried forward of 





£5,030 leaving a balance to be carried forward of 


ame CROSS AND STRAND ELECTRICITY SUPPLY —The 
ors have issued a statement with regard to the fire that took 
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place at the Maiden lane station of the c 
of Saturday last. Considerable damage to the works, 
which, however, is substantially covered by insurance. The only 
portion of the company’s districts which was prejudicially affected 
was the southern district, and that in effect onlv for a few hours. 
The board met immediately, and gave instructions to the staff to 
to use every effort to prevent, as far as possible, any stoppage of the 
supply to customers. The work was so satisfactorily performed that 
on the same afternoon they were able to supply the theatres and 
several other large buildings, and they are now practically ready to 
take up the usual work of the company. 


CHINA MUTUAL STEAM NAVIGATION.—The report for the year 
1899 states that the net profit, including the balance brought for 
ward and after providing for general expenses, directors’ fees, 
income-tax, interest, &c., amounted to £86;010. It is proposed to 
apply £35,000 to the credit of “ Purchase account of steamers’’ and 
£25,000 to the credit of “Reserve and equalisation of dividend 
account,” and the directors recommend a dividend of 10 per cent. 
and a bonus of 3 per cent. on the ordinary shares, £5,000 being 
carried forward. 

CITY OF LONDON ELECTRIC LIGHTING.—The report for the 
year 1899 states that the total revenue was £187,253, and after 
deducting expenses of generation and distribution, &c., and trans- 
ferring £21,000 to depreciation fund No. land £2,349 to reserv: 
fund there remains a balance, including the amount brought 
forward, of £67,356. The directors recommend a dividend on the 
ordinary shares, Nos. 40,001 to 100,000, of 8s per share, being a dis- 
tribution at the rate of 4 per cent. for the year, leaving a balance 
of £1,623 to be carried forward. The generation and distribution 
expenses for the year, including repairs and renewals, were 49-31 
per cent. of the gross earnings, as compared with 36:1 per cent. for 
1898, 31:5 per cent. for 1897, 34 per cent. for 1896, 36°87 for 1895, 
46 for 1894, and 542 for 1893. The increase in the percentage 
during the past year is due to a largely increased output having 
been supplied at a greatly reduced rate of charge to the consumer. 
The directors have resolved to issue 20,000 ordinary shares of £10 
each, being the balance of the additional £400,000 ordinary share 
capital created by a resolution passed on February 24, 1897. This 
issue will rank for dividend as from January 1, 1900, pari pass 
with the existing ordinary shares, and will be allotted at par pro 
rata to the holders of preference and ordinary shares 

COUNTY OF LONDON AND BRUSH PROVINCIAL ELECTRIC 
LIGHTING.—The directors have decided to recommend the pay- 
ment of a dividend on the ordinary shares for the year ended 
December 31, 1899, at the rate of 4 per cent. per annum, less 
income-tax, after adding £10,500 to reserve for depreciation, repairs, 
and renewals, and carrying forward about £12,000 

D. H. EVANS AND CO.—The directors recommend a final dividend 
of 10 per cent. on the ordinary shares, making 15 per cent. for the 
year, carrying forward £7,456, and a dividend of £5 per share on the 
founders’ shares, making, with the interim dividend, £7 per share 
for the year, and carrying forward to the credit of the founders’ 
shares £2,456. 


GAS, WATER, AND GENERAL INV&SSTMENT TRUST.—The report 
for the year ended January 28th last states that after debiting 
revenue account with interest on debenture stock and all expenses, 
and crediting it with £3,342 brought forward, there remains 
£23,596. The directors recommend furtber dividend of 2 per 
cent. on the deferred stock, leaving £4,649 to be carried forward. 
After deducting from the profits on sales the loss made on certain 
changes of investments, there remains £3812, which has been 
placed to the credit of suspense account for the adjustment of 
securities, and after debiting the amounts written off the cost of 
several of the securities, there is a debit at this account of £98,852. 
The securities stand in the books at cost prices, less £105,704, 
written off out of realised profits, and £98,852 placed to suspense 
account. 

GOLDSMITHS’ AND SILVERSMITHS’.—-The directors, after making 
provision for depreciations, &c., have declared a final dividend at 
the rate of 74 per cent. per annum on the ordinary shares for the 
six months ended January 31, making a total dividend at the rate 
of 74 per.cent. per annum for the year (the highest rate permitted 
under the articles of association until a reserve fund of £50,000 has 
been created). They have carried £19,062 to reserve, bringing the 
total up to £27,474. 

INTERNATIONAL INVESTMENT TRUST.—The report for twelv 
monthsended January 3lst states that the total amount of dividends, 
interests, and transfer fees during the year was £61,013, to which 
£1,791, brought forward, has to be added, giving a total of £64804. 
After providing fer interest on debenture stock and interim divi- 
dend on the preferred stock, &c., there remains a net sum of 
£16,658. The trustees recommend a half-year’s dividend on the 
preferred stock at 4§ per cent. per annum (less tax), leaving a 
balance of £3,608 to be carried forward. The securities stand 
in the accounts at cost price, subject to the heavy depreciation. 
“ Some sums” have been written off in connection with the recon- 
struction of various Argentine loans and other investments, but the 
profits on sales have very nearly met the requirements of the year 
for this purpose. There are other schemes under consideration, 
which, though they would, if carried, increase the amount af ascer- 
tained losses, should improve the income of the trust. After allow- 
ing for the profits on sales made during the year, amounting to 
£16,034, and writing off the losses realised on investments through 
reconstruction or sale, the debit balance amounts to £148,202. 

JONES AND HIGGINS.—The directors have declared a dividend 
at the rate of 13 per cent. per annum for six months ended 
February 20th, making, with the interim dividend at the rate of 7 
per cent. already paid, 10 per cent. for the year. The sum of £6,557 
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has been put to reserve and £4,175 carried forward, as against 
£2,854 in 1899. 


LEEDS AND LIVERPOOL CANAL.—The report for the half-year 
ended December 3lst ‘states that the disbursements on capital 
account amount to £14,160. The directors regret thas serious 
interruption of traffic was caused by drought during September, 
when the canal was practically closed for a period of between two 
and three weeks. The total receipts amount to £40,741, a decrease 
of £4,921, and the expenses to £21,591, a decrease of £677. There 
remains £15,045 to be dealt with. The directors recommend a 
dividend of 2 per cent. per annum on the ordinary stock, absorbing 


£12,250, leaving balance forward £811. 


LIMMER ASPHALTE PAVING.—The report for the year 1899 
states that out of the profits of the year the sum of £347 has been 
written off plant, £88 off Leamouth Wharf, £156 off mines in 
France, £90 off buildings, and £86 off plant and machinery. 
There remains at the credit of profit and loss £6,086, from which 
the directors propose to pay a dividend of 10 per cent. and a 
bonus of ls per share, tax free, and carry forward the balance. 


OLD DELABOLE SLATE.—-In the report for the year 1899 the 
directors state that the output and profits of the quarry have been 
well maintained. After making provision for maintenance and 
depreciation of the whole of the quarry buildings and machinery, 
for bad and doubtful debts, discharging the interest due on the 
mortgage debenture stock, and setting aside a sum of £497 for 
sinking fund and interest, the revenue account shows a balance of 
£5,691. Deducting the interim dividends paid in August last, 
there remains a balance of £3,816 available for distribution. The 
directors recommend a dividend on the ordinary shares at 74 per 
cent. for the year, and £1,350 is transferred to reserve, leaving 
£192 to carry forward. 


PRICE'S PATENT CANDLE.—-The report states that, owing 
mainly to exceptional circumstances unlikely to recur, at any rate in 
a near future, the profit for 1899 amounted to £99,484, a sum which 
not only compares favourably with the profit of £77,531 in 1897, and 
£83,560 in 1898, but exceeds by £15,500 the largest protit ever made 
by the company in a single year. Adding £6,136 brought forward 
and deducting the dividend of 18s per share paid in September, 
there remained at the close of 1899 a disposable sum of £71,870 
The directors recommend that out of this sum £12,500 be, as usual, 
written off for depreciation of fixed properties and plant; that 
£37,500 be applied in paying on the 10th inst. a dividend of £1 per 
share; that £15,000 be added to the reverve fund, which will thus 
be raised to £65,000; and that the remaining £6,870 be carried 
forward. A dividend of £1 18s per share for 1899 will be the largest 
paid in any year since the company’s formation. 


PROPERTY AND ESTATES.—The report for the year 1899 states 
that the issued capital is now £35,400, having increased during 
the year by £10,100. The board propose to apply £1,047 in writing 
off the amount standing to the credit of establishment charges, 
and £1,184 has been placed to reserve, which now amounts to 
£1,434. An interim dividend at the rate of 5 per cent. per annum 
was paid for the half-year ended June 30th, and the board recom- 
mend a dividend at the same rate for the half-year ended 
December 31st, leaving £656 to be carried forward. 


SALT UNION.—The report for the year 1899 states that the 
deliveries of union salt in 1899 were 924,000 tons, as compared 
with 967,000 tons in 1898. The principal decreases have been in 
the exports of salt to British East India, and of rock salt to the 
Continent. On the other hand, there have been increases in the 
exports to the West Indies, Central and South America, and Aus- 
tralasia. Throughout the year the Union has had to contend with 
enhanced cost of production, due to the rise in prices of fuel and 
other materials. The amount standing to the credit of profit and 
loss account for salt, brine, carriage, and sundry trading was 
£156,212, and from other sources, £18,663, making the total amount 
£174,875, and, after deducting the cost of maintenance of plant, 
distributors’ discounts, agency, and other charges, the profits 
amount to £58,601. Debenture interest absorbs £54,000, leaving a 
balance of £4,601, and this amount has been written off the cost of 
acquisition of distribution businesses and covenants with vendors. 


8. HILDESHEIMER AND C0.—The report for the year ended 
December 31st states that the accounts show a balance of profit on 
the company’s business for the year of £4,621, which, with the 
sum brought forward from last year, makes a total of £7,155. It is 
proposed to pay a dividend at the rate of 5 per cent. per annum on 
the ordinary share capital, and to place to reserve £2,000, leaving 
£1,889 to be carried forward. - 


THOMAS CARLYLE.—The report for 1899 states that the net 
profit amounts to £11,724, which, with £773 brought forward, 
makes £12,497. The directors have paid a dividend on the 
ordinary shares for six months ended June 30th of 5 per cent. per 
annum, and they now propose a further dividend at the rate of 
9 per cent. per annum, making 7 per cent. for the year. 


MINING COMPANIES. 


LYDENBURG (TRANSVAAL) GOLD EXPLORATION. —The report for 
the year ended September 30th states that the war having begun in 
the Transvaal before the mines’ accounts for the month of Septem- 
ber could be completed, only eleven months’ transactions at the 
mines are included in the accounts. Some prospecting was done 
during October, 1898, after which date all work was stopped, and 
the property left in charge of a caretaker. The net expenditure at 
the property amounts to £583, and the London charges to £669. 
The directors have agreed to waive all claim for fees not drawn at 
September 30th last, arnounting to £653. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The recent change to a colder temperature has been welcomed | 


by farmers, and the land is gradually becoming more suitable for 
spring corn-sowing, the season of which, however, gives promise of 
being a late one, owing to the fields being saturated, and in an 
unworkable condition. \ 

has been somewhat thinly attended, and buyers again c fined 
purchases to pressing needs; and, although holders refrained from 
forcing sales, prices in some instances were easier, this being 








—— 








The market during the period under review | 


attributable to heavy shipments from the River Plate, while weak | 


cable advices from America also tended to further intensify the pre- 
vailing duiness. The quantity of home-grown wheat coming 
forward is stillon a small scale, but proves ample to cover all 
requirements, the demand showing no signs of expansion. Late 
rates, however, were maintained for samples in good condition, 
but a few parcels in a damp state continue to find their way t ) this 
market, and for these a slight concession has had to be submitted 
to in order to effect sales. Fair supplies of foreign descriptions 
have been available, and, the wants of buyers being of a hand-to- 
mouth character, only small sales have transpired, while curren: 
cies, almost without exception, are a shade easier. The market 
for Australian and New Zealand remains slow, and prices easy. 
The consumptive demand for flour has shown no signs of Increase, 
and trade, as a result, has made dragging progress, while rates, 
although not quotably lower, have ruled decidedly in buyers —— 
Australian brands remain nominally the same. The floating 
forward shipment section for wheat, after remaining in 4 lethargic 
condition for the greater part of the week, became steadier, and ag : 
inquiry was subsequently apparent, although, being ¢ ynfined to “ 
Plate cargoes, and large sales were made in this quality, 1p lu s 
the Ambassador, 3,700 tons 63 lbs guaranteed, shipping °F shippe 
at 26s 9d; the Garlands, 573 lbs, 2,500 tons, old crop, afloat, 
25s 9d; the Herbert Horn, 63 Ibs, 3,000 tons, shipping, a 6a: 
5,000 tons, f.a.q., February-March, with cattle option, at ©” 
the Trevanian, 62 lbs, 3,000 tons, afloat, at 27s 14d: and — 
prise, 2,700 tons, f.a.q.,on sample, February 21st loading. “© 
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containing 16,000 qrs Victorian, on COMPARATIVE AVERAGES OF GRAIN. 


March 10, 1900.1 


Highfields, 


was bid Oe grs Walla-Walla, end of February, sold, 27s 64; 
assage “ 


: s pai , rs ditto, prompt shipment. 
and this pri aoe ee snd moot ment =e attention, and 
Parcels, atter smo was ultimately concluded at rather better 
a moderate — Manitoba, arrived, sold, 29s; prompt, 29s lid; 
prices. _ : 298 3d: and March-April, 28s. The quantity of 
March, Tack oe passage for the United Kingdom is estimated at 
ao . as compared with 2,930,000 qrs at corresponding period 
ae nick brings the total amount afloat for the Continent up 
ae add ere ainst 4,365,000 qrs twelve months ago. American 
to 5,885,000 a8, 86 to Euro during the past fortnight amount 
hinments of wheat to Europe during Pp i . 
a 500 ars, of which 165,000 are from the Pacific seaboard. 
tt ell om on spot, has ruled steady at late decline, but vee 
: os is still conducted on narrow lines. Grinding sorts keep steady, 
a sntinued small supplies, but only a limited trade is doing. The 
oa "teed for this grain has remained in a very dull state 
a aheah the week, and values tended against holders, but 
towards the close a better inquiry set in, and values wee ae 
steadiness. Odessa, prompt shipment, had buyers at 20s ty 
and sellers, at 20s 6d. Azoff, March-April, was held for 20s 
The spot market for maize has been slow, and a general deciine o 
3d per quarter has been established on the week. The cargo de- 
partment, after ruling dull and easier, became better, although busi- 
| ness continued to make quiet progress, and the close was again dull. 
14,000 quarters American mixed, first half, March loading, from 
northern ports, sold, at 183 3d, and subsequently 188 ljd was 
accepted for 14,000 quarters, ditto same dispatch. 5,000 tons Danu- 
‘| bian, prompt, sold, 23s 103d for India. American mixed parcels, 
| afloat, sold, 17s 744, March, 17s 3d to 17s 44d, and April 17s 9d. 
| Oats, on the spot, have ruled steady, particularly for white clipped 
American. For arrival a general tone of dulness has prevailed. 
5 per cent. white Libau, March, sold, 12s 13d. Beans and peas 
| are firm, but quiet. The market to-day was again rather thinly 
attended, and a general tone of quietnees was tke prevailing feature, 
prices ruling without much change. Home-grown wheat in small 
supply ruled quiet at late rates. Foreign descriptions were not quotably 
| altered, although prices tended in buyers’ favour. Flour dull, at 
| about late rates. Grinding barley unaltered. Oats and maize 





remained at about late level. The cargo market has been generally 
| steady, but with a very quiet demand. Inverlochy, 9,000 qrs Cali- 
| fornian, February bill of lading, sold at 29s 44d, net; Dunhope, 
14,000 qrs New Zealand, December bill of lading, at 27s 14d ; and 
| Beta, 2,500 tons, Rosario-Santa Fé, 784 kilos, February 18th bill of 
| lading on the Continent, at 27s 6d. Parcels firm, and occasionally 
dearer. 29s 3d was paid for hard Manitoba, March, and 28s 3d for 
May. Maize firmer. 18s was bid for a steamer of mixed American, 
March, but 18s 14d was required. A parcel of mixed American, 
afloat, sold at 17s 9d. Barley firm, and dearer. 20s 6d was 
accepted for Penpol, Odessa, due out March 12th. Oats held for 
more money. 38 lbs white clipped, first half of April, sold at 
15s 44d, S.C.D., and April at 15s lad, all docks. 
| The London Produce Clearing House, Limited, supply th 
following :— 
| WHEAT QUOTATIONS. 
Basis No. 1, Northern spring wheat, Duluth certificate, per 109 
Ibs, ex warehouse in London. 


Mar. 3. Mar.5. Mar.6. Mar.7. Mar.8 Mar. 9. 

s 4d s 4 s da s d s 4a e-« 2 
March delivery .. 6 02..6 13 61 mies: ee oer Me 
May delivery .... 6 Of .6 ld S Os. 6 ik., 6... 6.2 
June delivery .... 5118 ..5 117 5 lly oe... ©... Bias 
October delivery.. 6 0}..6 1 6 1 Ste. 6: 3 6 14 


MAIZE QUOTATIONS. 


Basis mixed American, sail grade, per 100 lbs, ex warehouse in 
London. 


Mar. 3. Mar.5. Mar.6. Mar. 7. Mar. 8 Mar. 9. 

s d 8 sd s d s d s 4d 

March delivery .. 3 104 Somes SS os SH. SR 3 10 
Oy teeter oe 3 8} a ee SS ae. a ee 
September........ 3S $%..39 2 a 


Contracts for 1,017,600 centals Am. wheat registered during week. 
240,000 London maize 


The following table estimates the homa consumption of wheat 
a harvest year 1899-1900, contrasted with 1898-9, 1897-8, 
iereearetatnintibosiiaiiitaaitiaaatemteiticde ee i ee eg 


1899-1900.! 1898-9. 1897-8. | 1896-7. 
cwts. cwts. cwts. | cwts. 
28,772,102 30,240,200 30,708,006 35,699,700 
10,586,700 11,995,300 10,936,600 1.960.600 


” ” ” ” 


Imports—Wheat (25 weeks to Feb. 21) 


Flour - a 





39 60.% 
Aad week ending Mar. 3—Whear 2 ao8#800, 42:236:500' 41,674,606 . 47,660,300 





Flour 1,231,200 814,700 1,161,400 947,400 

BE hesinbséseenduiekecedenuebec 348,500: 363,100 513,000) 387,500 

Total imports, 27 weeks ..... 40,93 500. 4 414,300 3,399,090 95,206 
tel rt wks. es Hse par, “oa 
MF *Setdadhaneneeneuesecaseuens 279,200! 140,800 129'400' 165'100 

Net imports. .............. se«! 40,391,400 43,157,900. 43.137.800° 4a. 

— to this the estimated sales of, 391,400 43,157,900. 43,137,800. 48,741,300 
Ome-grown wheat ................ 21,452,000 21,836,500, 19,726,000; 17,035,700 





Twenty-seven weeks’ homesupplies.. 61,843,400 64,994,400. 62,863,800, 65,827,000 


Average price 





of English wheat, per sa { 


quarter. 4. . la 5 
snslicethesemasoeditncd 2% 4 | 2 8 | 3510 | 28 3 
IM scendsaccccass ccs cel 61/6 | 83 } 6 & 








“ Vigi = bushels. b h Is. | a - i 
Visiele Supply” in U.S. centres, bush.) 54,083,000 ' 29,477,006. $3,012.00) 42,748,080 
onl fO_____ = im ewts. .; 28,972,000! 15,731,000) 17,685,000. 22,911,000 

* New Basis. a Cen ee 
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HE ECONOMIST. 


‘each of the years from 1899 to 1896 :— 


| 
' 
| 
' 





| 
Northumbrian steam coals are 18s to 18s 6d per ton f.o.b.; 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended March 3, 1900, and for the corresponding week in 


Quantities SoLp. AveRAGE Prices, 


} 


Wheat. Barley. Oats. Wheat. Barley. 

1900. qrs bsb qrs bsh| aqrs bsh) sa 4d s 4d s a 
Mar. 3..| 68,153 2 51,727 2! 18949 2} 26 4 24 6 15 10 
Feb. 24..; 69,534 1 63,931 6 21132 6} 26 3 ~ 3 16 9 

17..| 76611 6! 80,414 7| 209865 5| 2% 1 24 11 16 8 
10.. 71,482 7 80.543 5; 20,822 7); 2510 23 3 16 5 
3..| 75,796 6 90,769 7 22,051 2; 25 8 25 4 16 6 
Jan. 27.., 65,381 2, 108,357 3) 17,814 6 25 10 25 9 16 4 
1899 . 78,143 5 58,718 6| 23,534 1}; 25 8 | % 7 17 0 
ROE secre} 52,833 1 44,953 6 17,289 7; 3510 28 0 17 11 
1897 . } 47,931 5 33,147 1 14,093 0 28 3 23 0 16 3 
1896 ......| 32,974 7) 51,274 0; 20,879 7 25 4 21 5 13 8 


| t | | 





THE IRON AND COAL TRADES. 


In all branches of the iron and steel trades a strong tone prevaiis, 
but as a much heavier demand is looked for in the next quarter 
manufacturers are not inclined to take much business at the present 
terms. Although business at Glasgow is still quiet the pig-iron 
market presents a more cheerful aspect, and prices are firmer, being 
about ls 2d higher on balance. Buyers, 693 34d cash, 69s 7d one 
month ; sellers, 69s 4$d cash, 69s 74d one month. Stocks in 
Connal’s Stores (Thursday): Glasgow, 204,060 tons; Middlesbro’, 
55,147 tons; hematite, 7,648 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says:— 
There is little change to report this week in the situation of our 
pig-iron market. Prices are firmer if anything, owing to an 
improvement in the price of warrants. No. 3 G.M.B. is quoted at 
703 to 7ls according to brand and mixed numbers East Coast 
Hematite are 80s to 82s 6d per ton f.0.b. here. Manufactured iron 
and steel firm and unchanged. Best Bilbao Rubio iron ore, 50 per 
cent. iron, business done at 203 to 20s 3d over the year. Gellivare 
(Swedish) Hematite 60 per cent. iron is 22s, and Cleveland and 
Basic grades are 17s c.i.f. north-east coast ports. The output of 
these mines has practically been sold for many years ahead. 

The Iron and Coal Trades’ Review writes as follows respecting 
manufactured iron and steel :—Activity continues throughout the 
finished branches of the iron and steel trades, and a heavy business 





is being done all over the country. Prices show but little change 
on the whole; but there are again some small advances in Mid- 
dlesbro’, steel engineering angles being now at £8 10s to £8 12s 6d, 
and other slight changes in an upward direction have taken place. In 
Lancashire, although there is no official advance, makers are quoting 
higher rates, and holding out for 5s per ton above list prices, £10 5s to 
£10 10s being asked for bars. All the mills and forges are well 
employed, and in many cases the orders already booked extend into 
next quarter. South Staffordshire houses are doing a good trade 
with Australia, and with India and South America a fair business 
of a cheaper kind is passing, while the whole consumption is large. 
Puddled bars have been advanced to £7 10s. Steelmakers are 
busy, and there is a particularly good inquiry for plates, channels, 
and bars. The output of all kinds of material is large, but it is 
readily absorbed. 

In all districts the coal trade is said to be in an active condition, 
and the finer weather has added to the shipping facilities. Ship- 
ments are daily increasing, and the large stocks which have 
accumulated lately are rapidly disappearing. At Newcastle best 


and steam smalls are lls to lls 6d per ton. 
trade is very steady, the deliveries this week 

heavy. Prices show no alteration. 
supply being an abundant one. There is nochange in manu- 
facturing coals. The coke market is very brisk, and some of the 
leading producers now quote 33s 6d to 35s per ton, f.o.b., for 
best Durham coke, for export. For supplies for the blast-furnaces 
the tendency of prices is higher, and the demand is very full. 
In Lancashire the pit mouth prices are firm at 14s 6d to 15s 6d for 
best housecoal. and 13s to 14s for medium qualities. Quotations in 
South Wales are as follows :—-Best steam coal, 20s to 22s; seconds, 
19s to 20s; drys, 19s to 20s; best smalls, 14s to 14s 3d; seconds, 13s 
to 13s 6d; and inferior sorts, including drys, 1ls 9d to 12s. Best 
Monmouthshire semi-bituminous, large, 17s 6d to 18s 6d: seconds, 
16s 6d to 17s. Best households, 23s; seconds, 19s to 201. No.3 
Rhondda, large, 23s; brush, 193: and small, 17s to 17s 6d; No. 2 
Rhondda, large, 16s 6d to 17s; through and through, 14s 6d to 
15s 6d; and small, 13s to 13s 3d. 
foundry coke, 35s 6d to 36s; 
28s to 30s. 
per cent. 


The gas coal 
being extremely 
Bunker coals are quiet, the 


Patent fuel, 19s to 20s: special 
good foundry, 32s to 33s; and furnace, 
Above quotations are all f.o.b., cash in 30 days, less 24 








THE COTTON TRADE. 


LIVERPOOL, March 8. 


The cotton market has been more active throughout the week, 
and a good business has resulted. Prices after some fluctuations 
are generally 3d to 4d per lb higher. 
moderate demand, without change in prices. 
week 100 American Sea Island. In American a good business has 
been done. The market was strong in the early part of the week, 
and quotations were raised 11-32d per lb, but subsequently part of 
the improvement was lost, the closing quotations showing an 





Sea Island has been in 
Forwarded this 
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| | THE ECONOMIST. eich ta cae 
| 366 Mare) | 
ee ee, 
E | a ivance of 3-32d per lb. In Brazilian an increased business has | business which has been transacted in the raw mato; Pp 
, | been done. and quotations after some fluctuations are advanced | however, has been arranged in only very small lots “  Dusin 
| 3.4 to dd per lb. In Egyptian avery large business has been done, (I.) Comparative Statement of | keine 
a per pt : the Cotton Trade 
4 | and quotations are ge neraily raise ad 4d to gd per lb. Rough : . 
| Peruvian has been in limited request at unc hanged prices. In — Previous Weeks in jay 
‘ | moderately-rough a considerable business has been done, and quo- Mar p _ 
: ‘ : 7 : rice, Price. Py ; 
, tations are raised 4d per lb. Smooth is in limited supply, and 8. | M.. Pe oP €, Price, Pris 
P quotations are advanced id per lb. In East Indian a very limited 1900.) ] > b. Feb,’ F 
3 | business has been done, but owing to scarcity quotations are raise 1 . 
f 539d t 1 per li —— adisdis 8 
i ; 2 52d to 3 16d per ib. f ; ; eae er Raw Cotton—Upland middling....perlb 0 5)! 055 9 Aiea diag a § 
Fh ‘KF utures. 7 he market for American has been trong, but _ Ditto, good middling ...... 0542 0 5: 9 a . 0 ‘ ‘ 
: | very irregular, and alter numerous fluctuations prices show an _ Pernambuco, fair ........ 0 530 5k 0 ae - 
§ | advance of 5-64d to 6-64d per lb for near, and a declin ‘ f 3-64d saa mene tae geen on ; Sts} 0 54 1058 ors - 
4 | to 6-64d per lb for distant positions as compared with last | | — No. 30 Water-twist....... “IE 0 ah! o sal o at) Oot O8 
rs | Thursday's Circular rates. The following are the latest transac- | 26-in, 66 reed, Printer, 29 yds, 4 lbs20zs 4 3 4 | 4 = St 0 7 
e tions in Egyptian Delivery: F.G.F., June, 8 31-64d; July, See oe ad. ous tee - 5 Ibs20zs 5 1/4111 410/)5 } > 41 i 
- e ¢ n z F + 4 
; | 8 34-64d, 8 35 6Ad 8 36- 64d 1; November, 8 34- 64d per lb. aia hiheéens....... ann 374 cals 1 ¥ | 
: The amount of cotton oaamiee this week is 59,545 bales, and | 40-in, 66 reed, ditto, ditto, 8Ilbsl20zs .. 8 41/8 Zia gas! 7 
U x 
‘ actually exported 4,351 bales. The decrease of stock this week is ein’ eek —- ditto, 9lbs5ozs.... 9 3}9 0)/810'9 39352 
3 1,510 bales. The sales amount to 75,280 bales, of which 4,460 are anoeee te ped Gas ae Cloth, 36 saics bs 
4 ; E 7 ee ee ne oot erie s OCaaes An eeraT d's i ; : é 4 ? : » 
ry n speculation, and 1,820 declared for export. u. ~ ree 5 
{ | The actual stock of cotton in Liverpool on March Ist proved t = Compared = “Previous Years. 
be 616,318 ey consisting of 507,997 American, 9,830 Brazilian, Pri c — 
2 2 . : 4 ) 3 ¢ 7 , : ice Sorresponding Week in 
| 835,889 Egyptian, 30 Peruvian, &c., and 1,172 East Indian. Mar —s ww WOK tm 
CURRENT PRICES. 
| : andi - 19.0. 1899. 1898. 1897. 1896. jgos 
“aie S Same Period Same Period -— zi 
2° s = 1899. 1898. sedisadisd a i } 
Descriptions. a & ia _ Raw Cotton—Upland middling....perlb 05); O34 03:3 03 41393: 
= < 3 < z § i 33 2 «J 3 3 -- Ditto, good middling bet a 054° 0 o3 03% 045.04 : i 
zis Sis isiki § \s S © ioe 8 - Pernambuco fair.......... O 53:0 33,0355 0 43 0 dg di |} 
} VY 4 Oo A th => A SA & a OF & - Ditto, good fair .......... 064, 0 4:04:)0 4 0 atin | 
| nee ee EEE eee ce | eee eee eee oe ama * ail te ‘ 5 c . 4 7a VU 
American aoa44 Peele ieraeieis 1° 6 ge! 0 S48 0 Gti S GO Toe | F 
| Ses Island........ perlt 34 10 104 ult 21 9 | 9 1g) 886 9 1) 26-in, 66 reed, Printer, 29 yds, 4 Ibs 202s 4 - 3 i 2 lid! 211"! 3 
| Florida ditto .......... 8 °5 9 10 |102 6h | 6 8 | GE OF 7h | 27-in, 72 reed, ditto” SibeSoss|5 1\/31013 813 cala 0 Ff 
aG id ¢ : ‘ * aoa ' aid 2 ¥ 0) , 
ia Ord G OL 1 me on yt ao — GM et M oa 39-in, 60 —_ —_ End Shirtings, 374 7 - @ 
I state eneceeees 2 * 4 z Ts SE | = : yards, BOD GER vcccvcvecesoses 78'60!5 TT 7 | 
v ec / . _F . . _ YAAS, OLDS T OZS «1. ees eereneneeseees 6 > 7 1 5 
enc ie Mid i rr at" Gd.'Fne ne M1 4 Gd. Mk _ Gd. | 40-in, 65 reed, ditto, ditto, 8 lbs l2ozs .. 8 4 6 64 6 f 
re ’ » weeces| co |S $s aig 38 2 oe 40-in, 72 reed, ditto, ditto, 9 Ibs 5 « Ozs ... 3\7 3/610} 6 93 3 
| Gears -.cresesve evens +» | Sh Sh) SF Bee) oe ti SF) Se | os 39-in, 44 reed, Red End Long Cloth, 36 ie : 
i ee ee 8 i Qe ee os oe ot oe ; oe 5S 7 z } . I 
EN pcuhesnanpes se to ¥ I Pe ee ee ee ee : se POSEN Nevasnemsoneretas satsens wow ele 8S See 6 
DD raed -aseondne oe 5y 5 at 96 ee Suis) SE | ce 3! 33 ee —— 
Maranham ............ vert toe ob abl os Lae) OE bee teeta = | 
at 233 THE WOOL TRADE. 
RR en si) 58 73) 8h By BE) 3h) 4h St) 3h) OH 44, ; panne 
| Upper.......... nepal Wed ent) aot ae tee » URE SE gs ee SOR The result of opening of tha London sales has not tend 
vy ; 43 - 7 i + ’ ’ } } ; : ? 
| ™ yma, Greek, Be. moore 1S 24.5 3h) 3 53 4 improve the tone of English wool, which remains weak, though || 
} Tahiti Sea Island ...... ee 63 | 64 | 73 5 53) .. | Sh! 6 prices are nominally unchanged | 
| Peruvian—Rough...... ah . WBN bey | Oe oe Our Bradford correspondent, writing on Thursday, savys:—In || 
oo eos -2 3 ee a 4 6 . : 5 63 the early part of the week the market was completely dem ralised. |} 
| 0 SM Eh weccccce ee “Xe oT? > j 2h 2 ~ on { c , _ “ 5 . . “Ae } 
| Ditto Sealsland...... ..'.. 62 74! 8} 84 4, Se) .. | Sh 5g and gloomy forecasts of a 15 per cent. drop in merinos were || 
African .......+..+0000- oo | oo | See Se | 8 22 | 3yy) .. | Syh 34 frequently heard. The sales in London have, however, proces 
coms tase ae GFr rer Gd. FG Ene sii GE Gd Ene GF Ga. Fne so tar with better spirit than was exper ted. and if the wo 
wa 1. aa Rhee ie sit) ++ 3,| 38 | future offerings is not withdrawn, the likelihood is that there will |} 
| Bawgi nne@ Dharwar.. 43 43; 5y.).. | .. 33, 3 3s. | be some free buying here on the lower basis of to-day. The | 
ae : 4: 433 4 5 942, 2° 3 13 argument that because merino is scarce there is no limit to th i 
i M. Gi 1 ugg rai See) 44 ¥ 5 ‘ 2i%: 23 3 3 nNrice ji il] fete} ag 1 Ly lo > avante — theme 2 
Oomrawuttes, Hot .| 4h: 4414), 4a"; Sal |! 2a 38 32, Si | Price it will fetch, has been exploded by events, for there is more | 
No.2..)../../ 48 44 | 4¢z! M O25 3 SB of it than the trade requires at the fancy prices of last November 
| M. Gin'd Oomra, No. : 4h 42 44 43 5a. 921 229 3 3a, 33 | Crossbreds are abundant and cheap, and must prevent an 
1 0.2) .. | .. | 4a, 4 | 4. 2:2 34 2+ 1 xtravag rise j ‘ri? 10 “anf aa } ; | 
| M.Gin’d Khandeish.. :: 4) 4i:' 433) .. 23 axe, S¢_| extravagant rise in merino. Although confidence has been in 4 | 
Bilatee .... a2 4at 4i|. 218 3 °° | gas! 3: measure restored, users have scarc« ly vet ma je up their minds, | | 
~- Chast Comptah.. 4; 4. 3a, 3 3k 35 and business may drag for a while louger ; but the iption is |} 
te peseecvecess Osi) os | os, Sr oe 5 ; t diminished (except in merino), and the large purchases m } 
a Pe ie $2 oe! oe Z2ii 3 . : : . 
Machine Gin’dScinde ..  ..;.. 4 44 5% . | 2 — 3 three or four months ago will get used up In course of time. 
Bengal nn ono 43 4) 48 43 | 448 52,. 218, 2% 3 || 24 248 33 English wools are in slow demand and weak. Mohair quiet but 
achine Ginned Benga o- | 48) 423) 484) 5 23 3, 24:32, | firm. The high prices realised lately alpaca are bringing out 
Medras—Tinnivelly.-..| 412 5, 5 i Sti) 50 iS 22) Sf | * e high prices realised lately for alpaca are bringing out |} 
Weste + Zen Shh, «- | Sxs 53) .. | unheard of reserves. 
; estern 4 ; 2 3¥) a >» : j 
Es ccnnecents ane No2 544 No.1, | 5; Noi 3: Nol! 333, °° Messrs Buxton, Ronald, and Co.’s colonial wool report, dated 
a * ‘* 5 . 7 . F ‘4 
Coconada, Red ........ Faiirii | .. -- Fair3s; .. || Faiwr3 i March 6th, is as follows:—-The second series of colonial wool 
| ona auctions for this year opened here to-day with a good attendance: } 
porte, £xports, eenmenen, Se. ae of both home and foreign buyers. Three catalogues comprising } 
Bales a. 7,541 bales, of which one-half consisted of crossbreds engaged 
aeneete _ _ 1to March 8...ssecee0 764,964 severe 1,535.75 attention. There were no South African wools offered. Com- | 
agente pom San. J to March 8......00:s gneee peeece is, 238 petition was fairly active all round the room f 
eh SED Mons vtccbeweeveen o0e@eosce >A eeccee J ) nenl . nf. i + ; : | 
| Consumption from Jan. 1 to March 8.... 784,482 .-.0xe 762.92 ) a. hich sold somew hat irregularly at an average 4 
| These figures show :— ia 7} per cent. on January closing rates, pieces and the lower priced } 
A decrease cf imports compared with the same date last year of ..... . 538,780 description snowing relatively less fall than the better woos 
a6 Sr UI EGNOE OE. on ncoccnnne>beceeeesnssscckcesecen *** “36449 | Crossbreds likewise’ met a weaker market at 10 per cent. undet 
An inasense of quantl ty taken for cons jamption DE Gintteadiics titenekecnd ; A a last sales’ rates. The list of arrivals which closed 01 the 26t kf 
Beene e eee en neon seeeeeesesne sesenssseeeseeeeeeees 1,197,28 ultimo sh ) ved in aggreg: > 2992 4 s f 1 
- cng Heleaag ; showe n aggregate of 292,954 bales, of whi 
In , sodas ition there is a decrease of 17,080 bales. SiMh Antes ous Tieeaaiel clcmiees Shen 257 000 
The imports this week have amounted to 4 bales, and the : oe YorS fOrwarded cisewhere. re availabl 
I i o 61,854 bales, and t! bal 
| er i Am ican COuLor report ed : seu ) (rreat Britai l Cata | 
| (inciuding cabie advices to date) is 252,000 bales, against 130,000 Sew Tore 1 Nat wot 
| bales at the corresponding period last year. New Forwarded Old Net —logued 
: satan Arrivals. Elsewhere. Stock. Available. to-day. 
<i >.7 ee 1 lac | aes 
MANCHESTER, March &. sales. Bales. Bales. - ‘00 


Victorian ..... . 67,190 .. 36,500 .. 13,200 .. 43,900... 500 


ing the week under review there } 











4 e onsider 9 an ae . ' P27 CAN 1.252 | 
| fluctuation in the raw material market, which has disturbed New South Wales 70,546 .. 27,000 .. 20,000 .. 65,500 .. 4,dve 
' é material Market, which is disturbed t) | Queensland 3 . ; ny 7c AM N74 j 
; Ope i? ns of buvers and sellers in our market America : : | ueensian< a 8.190 <<. 5.000 = 2 00 ae 56,000 .. 4,0" | 
. . . MA 124015 . ALMNericall ( } ut neat . rns \/ 55 
ned for the week with a distinctly firmer appearance. but later | South Australian 5,853 .. 2,000 .. 6,700 .. 10,600 .. an 
©} distinctly firmer appearance, but lat We eaiieilinte — — a 6 
| tl been a decided falling off. The sudden rise and fall ] jess Austratian 10,798 “ “ 990 .. Ll, 00 a ; 
] IMmperedad bDuye ( I ] ] 1; + TT} re } Tasmanian 9 e9@ 115 ** 50 CU «- 
j Sacksls pe 4 i} > COSC Ai Gir lons 1e turno : 7? a 2%1 
; | is Is of comparatiy extent. Few fresh inquiries New Zealand .. 86,011 .. 15,000 .. 2,600 .. 75,000 .. » Ee 
} ol practicabie Chara have been received from either the | 4, os nee tere . - sf > Y 7.341 
| leading or the minor outlets. In the meantime, however, manufac. | \ustralasian.... 278,703 .. 85,500 .. 46,300 .. 259,500 .. /w™ 
s LietS. n tp neantim n ‘ver, inuta Sout ¢ a v1 " 11 900 17 600 
sin ost d tions c tty well engaged, and a | l African .. 14,251 .. 8,500 .. 11,700 .. Li, = 
ul re seeking ora 5. ri e Americi ns av. } , 7 24) 
| } « € By ical arn have bee! Tota 292.954 94.000 58.000 257 ,U0U (ots 
| indifferently dealt in owing to the irregular state of Ar ', . Tet 20 SITET 00 we hh Se Ree ee 
COUt The aggregate transactions for the 1 . s sainerican | Messrs Charles Balme and Co. in their sheepskin 
. e ag y transactions tor the w . &amount t l ’ 24 . Boa a : . a ; a . ah? 
; i@ss than an verage welcht s pil } les have b = oe mate The sec nd series of P iblic sal 5 y 
I ind ad ana dire } ton s} | sheepskins Of the present year was Dh it my, 
are firm and strong in consequence of the considerable advance i, catalogues anpeieeng a total of 3,597 bales. The wea t 
| Egyptian « \ fea s § s the at | Gency of wool a combined with some slacken 
| “s - she CXC! ve | dey nd f rn wh ’s busi = Ver nsatis 
U tor 1 aS ‘made the f fellmonger S 
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{| few weeks. Under these circumstances | m: 73s; peas, 88s 6a to LO3: 3s Costa 
\ tantory during the ee i cual ition, and a much larger propor- | Rica, chiefly sold: good to fine bold colory, 87s to 101s; dull be id, 
| Bhan. perated with gr a tity 0 offered was withdrawn. Prices | 77s to 82s 6d; middling to fine ditto, 63s to 87s 6d ; low middling, 
1! ¢ior than us 1a of th: — 6 nt. pret for crossbreds 10 per cent., | 58s to 59s: brown, 42 48s: smalls, 41s ' 45s ; peas, 54s to 
i for 1 eribes clined 4 P tl] e previous auctions, the dey preciation 101s 6d —_— bags lat 1ala : good to fine colory bola, 79s t » 90s 
rom the rates es ruling | “ oe ful -woolled descriptions. | dull colory, 68s to 72s 6d; middling, 63s 6d ¢ i ae 
h cast being — nich | 52 3 6 smalls. 42s as. 83s 6 1,030 bags Salvador 
|| eae ing ig a list of the London Colonial Wool Sales which | =o to 538 62 a ae Awe = deel are thaws 
i ine 4 rye ae er -ch 6th, being the first series this oo — | 7s 6d: as. 60s 7Eé 20 os Jamaica, chiefly without reserve a 
—_ ; rN umber of Bales sold, i: 42s 6d to 44s 6d pale. and 37s to 40s for mixed. 250 bag’ 
. Sale Pmpt. To Home To Foreign } t a a Ten beans ne ant 
A Nase, ae na Buyers. Buyers. Total. | Santos, « uay terms 1, 36s to 38s 6d. Fuiures are lows r, Sant S 
1) Mar Belling Bron Co “1 ce oe cove 990 veee 1050... 2,000) May d. 36s 64 to 36s 7:d and 3633 Julv, 37s 44d to 36s 9d 
H} S--B%Batime and Co. .necenesk s+ 5 sve MSD ott Magy TIT Teo | September, 37s 103d to 37s 14d; and D | 38s 6d to 37s 104d 
ycomb, Son and Co. oe Been BRR ces BI nse 39 | per cwt 
|| 7 ..H. Schwartze ome od ce ce cone 4000 oeee 1,800 .... 00 | 5 Si i i as 
Du Croz, Doxat and Ors") ** 93 1... 1,650 .... 1000 .... 2650 | IMPORTS ant 1 ; Lond om 
Winans ons Ory ts. ig ccce 1BOD wooo 1950 20. 2,059 | f Y: rd inst., with Srock REMAININ 
eee | 1900, 1899. 1898. 1897, 
S Ton Tons. Tons. 
| THE LEATHER TRADE. | Ineported .......... 412 .. 4,727 .. 6,660 .. 4,680 
fo ie Pie a ye 
The demand for leather is rather ¢ juiet, except for certain = les | Deliveries . mn a e aay ii oo «s a ° oo 
iP nee nted by War Office contractors. Stocks are moderate, | ” —* wnt wan 439 — 8,139 
ee sta aay Some sales of Australian sides have been | Stock.............. 12,41¢ . 12,949 . 10,439 .. 0% 
sther lower figures, and Australian bazils ; In poor The I ion e | * House, Limited, supply the fol 
gC 7 s 
low iotations | lowing « g erage Sa 5 
| Rigg | I I ] M 8 Ma 
THE SILK TRADE. : S om 
ee - vy J 2 3 ~ LAU A HS 
Warket auiet. onsumption continues on a fair sca! — aL a a ie dis d 
= Ma f f ¢ t 
Sat : ; > ? 
FOREIGN AND COLONIAL PRODUCE MARK ETS. | 7 6 935 
|| for Report of To-day’s Business and Public Sales see ‘‘ Postscript.” | on q e+. ‘2 038 038 . 
Mincing Lane rs 0} 6 3, s 5 38 - 
SUGAR.—After the recent activity in spot sugars, in vie of th , Saeed B 00 a al Aeeleunties waeal 
t movements, a subdued tone aft erwards prevailed, and only 3 : | 
: amount of business has been passing. Parcels of ‘ COCOA ( plies w gh ard it public sale on 
ilities arrival, however, have been in better support, | Tuesday, « g 8 urs colonial 11.141 bags foreign. A 
Lave nerally hardened. Raw kinds have evidenced a | slow demand ex and t antity wa ily par 
’ nd to refiners, good seconds, basis 75 per cent., sold, | sold, a flat t ui y led vdier tha 
Rid ¢ f.0.b. The we rid’s visible supply at the moment last wee! i i ii and ¢ ind ¢ t uda 1s 5 
stands at 2,677,900 tons, as compared with 2,700,000 at same time | down ile Domini iled easi 1,251 bags Ceylon, fair 
- . part sold 1 to good r 72s 6d to 84s; B, 60s 6d 
vED.—Cubes have remained unchanged, and mode ine to 67s; smal E l k, 47s t 594 bags Tr idad, 
S Wwe ted, No. 1 selling at 15s 44d, and No. 2, 148 7 San <Antor ? S ld, 81 o - fine marks, 80s; 
\ with a fair demand. Yellow crystals, 12s 6d ‘to | fine red, 78s to 7 good 1 to 763; pickin 
123 Sd, accor t iake . 50s to 54s » 875 nada l i red 68s" 
REFINED.—Only small sales have been passing in cubes, | Ose; mine da , 60s O/S;, pails ; bos = t 
rices remain steady. W.S.R., prompt, 13s 6d; Meyer FaInary, O's © 7 5 a red sermenved 
|| 13s 49d; F.MLS., 138; Say's, March-June, 13s 144, f.o.b. French | 9/8 to 68s k ie ree : po ae 
} lls 23 f. and i. German granulated is dear sold, OFS. Li c ee ee cae 
y fi ma ready, sold, lls 23a to lls 3d, good ditt 210 bags G 1 é ‘gs ( L 10s. 3 1 ags St 
3d to lls 44d; first marks, March, 24d to lls 3d; Aprii, | Vincent, 100 ) bags ags Colombian, 38 
] lls 3 May-August, lls 5 5d t » lls 63d, f bags Venezulan, o bags ut : ae 1,009 « s 
i Cadbury i od ind Oo t 1 ) 
By has been irregular, but a fair amount of business has b 3 oun ; v lets, I ) 74 | 1,67: igs C \ tbu S 
ed through. March, sold, 9s 97d to 9s 105d, and 9s 104d; | Cocoa shell’s, sold ots | ov se ee 
9s 99d to 9s lld, and 9s 104d; May, 9s 10d to 10s, and amas Mad 1, x10 VY bags bond A, BOs 
] July, 1Cs to 10s lad,a na 1s ld: August, 10s 04d to 10s 2d, | 105s pert 2 g h 
4 4 | ober-D ber, 9s 4 td, f.o.b., Hainburg. TEA - i ul : i Ls ivertised 
A At li es on Tuesd: vy 405 tons groce I tbl al 1 o } x, t t 1ents of 
i est India were catalogued, and evidenced a s! sudget was he 
and, being only partly sold at 3per cent. decline. 3,587 bags |. RICE.—Ma with 
i: mediu 1 yellow, 15s 9d to 16s; low middling | !™!provement 1 : mn of & restricted 
15s 6d 15s 7:d. 423 bags Trinidad: dry pale, 15s 6d; | Charact 1 § ' ss vding, , 
5s 3d. 850 bags Demerara syrups, partly | 9 6s 104d i a ( JOY t Ss, Halgon, 
13s 6d; good soft and yellow, 13s: grocery, | Ma ut 6s 44 s i weight terms 
|| 208 6d to 11s per ew TAPIOCA iet support. 1 604 bags flak 
s and deliveries of sugar into London from January lst | were offered, Lr 1 r, li ordi y dul , 13d 
|| to 3rd inst., with stock at latter date : . perlb. 405 ba l partly Ll7s 6d, and 123 ba 
1900. 1899, 1898. 1897 flour retired. 
Tons. Tons, Tons. Tons SA60. nly 184 grain re brought forward, and 
Imported ..... sciincsiie - 26,265 .. 28,146 .. 24,026 .. 25,380 | chiefly found bu e it 12s N 
|| Delivered ........06- - 31,400 .. 30,146 .. 31,311 .. 30,675 ARROWROOT 586 st V lisposed ut 44d 
Bock ...sccsccccccees 14,651 .. 16918 .. 21,735 .. 24,820 | to 4ad. 36 b yxes di 31 ‘els Bermuda, 10 
stock, United Kingdom 56,810 .. 55,000 .. 83,850 .. 105.870 sold, at ls 9d to ls 10d 
“ane Jaggery, percwt.. 9s6d .. 933d .. 886d .. 7s 9d BLACK PEPPER. 7 et has dy, but very ;, 
De ae, es sonics Js 9d .. 98104d .. 95 23d .. 9s Od | and only limited sa spir In 1, 25 bags Singa 
Java De Weegee a - 1286d .. 1283d .. lls 6d lls Od | pore, 544 bags Penang, and 160 bags licherry were offered and 
a Th market has remained steady at fully late prices, | bought in. Privat Singapore | isis fair, has been 
7% isiness has tran spired. ‘ red at 61d. ] -Ay steamer, 64d, and May-J r, 613-32 
{| GLUCOSE ha ntinued in slow support, but prices remain abe = per Ib. a i 
|| Unchangé le On spot, liquid 7s 744; white chips, 7s 6d; an WHITE PEPPER ha ed inactive aud minal At publi 
}| Climax, 7s 9d per cwt. sale, 90 bags Singay ind 61 bags ng were catalogued and 
COFFEES ipplies at public sale have been on an extensive | Withdrawn. 
ve, and the demand being rather quiet, prices are in most CLOVES let vi es are easier. 120 
osta és to 4s lower. 2,400 bags East India, chiefly sold: | bales Zanzibar auct delivery , 


sore A, 8ls 6d to 105s: B. 58s 6d: C, 49s 6d to 55s; peas, 83s 6d 


+} 105s Coorg: A, 75s to 104s; B, 71s; C, 468 to 54s: peas, 83s 6d 
| fo 9s. Ne iampath y A, 90s 6d; B, 62s; C, 51s 6d ; peas, 81s. 
- sit try: A, 75s; B, , 58s to 59s; 50s to 51s 6d; Seddeanes 
| S6s6d to 79s. Wyn ay A, 71s; B, 56s to 56s 6d; C, 49s: peas, 69s. 
| 29 packages plantation Ce ylon : bold, 103s to 105s; 


; medium 76s to 
s; small, 448; peas, 83s to 96s. 42 packages ditto common, 43s 
1s. 80 bags native Ceylon bought in. 326 bags Nyassaland ; 
Middl ing, sold, 52s to 58s; common, 445 to 49s: rough 
sen, 59s 6d to 39s. 69 bags Nicaragua: middling colory, 

was peaberry, 62s to 70s. 48 bags Mexican retired. 

‘uban : bold, 89s; middling, 74s; small, 45s; peas, 
361 bags Vera Paz: ‘good to fine colory bold, 96s to 109s: 


34 bigs 
85s 6d. 


May, 


1 





iddling, 72s 








~ CAPSICUMS. 
iid, dull red, 


per cwt. 
i: 


CASSIA..- 


cwt. 


NUTMEGS 
MACE quiet, 





sold, 4 11.32 i to } 
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20 bales \ 
offered and taken 
: per 
PIMENTO.—4 


209 


UUL. 


70 bags were 


No West 


and no su} 


| gale on Wednesday last. 





160 bales 


bags Jape 


were 


were 








catalogued, but met 
| and only a few lots sold, . 54d to 33d per lb. 

India 
Eastern only a lot or two « of Selective re 
plies 


VW. - 100 bag 





6d. 7,000 bags ¢ 





Vsoid : ior 


en, 298 to 29s 6d 


n, and 14 bags buds 
+ 99 


rs sok d, @U acs 
a quiet demand, 
red, and of 31 packages 


alis ised 1s 3d per Ib. 
ght forward at public 
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VANILLOES continues in large supply, and prices at public sale | to £43; ditto, February, at £45; and i 
' > §0od br Ww 


ruled generally lower. Seychelles, 7 to 84 inches, 21s 6d to 22s; | £37. New Zealand, dearer. Good fair Wes 27 ottatyMl | i 

7 to 7g inches, 18s 6d to 22s; 6 to 7 inches, 17s to 2ls. Mauritius, | £56; December-February £33 10: Ta Wellington, in erat si 

22s to 22s 6d. £32; and April-May, £27 per ton af ' nd tary-Marc} : 
SHELLAC.—At public sale on Tucsday 






































FRUIT..The market for currants has continued steady, but the {7 7 
; p r § sc y, ou orange offered, al : y, © 780 chacts 1 
demand has been generally quiet, and business confined to a mode- | TN. 60s 6d to ee, ane buyers at irregular ana. “ud t 
rate scale. Provincial quarter-cases, 14s 6d; Amalia, 15s to 178; | Fine firsts, 72s: chests button, only 36 sold. at}. ) BM i .viset 
Gulf, 19s to 20s per cwt. Sultana raisins firm, b h doi rats, 728; good, 68s; second, cakey, 60; to gj4. st Pee i © ‘tee 
_ aan per cwt. Sultana raisins firm, ut not much doing. parnet retired , » Cakey, 605; to 6] 71 Prices g Tue. 
S oi 5. 7 — 
. ~ . . c est " , 
_ INDIGO.—At quarterly auctions of Central American, prices were GAMBIER has ruled quite nominal in abse: f Do 
in sellers’ favour for desirable qualities, low and ordinary, however, CHEMICALS during the past week dj a an a 
. ¢ . , . 26K isplaved % 
being easy. interest, and few changes have sania l mon nothing of g, } De 
. . j 3 i . i me of +h 7 i ' 
JUTE.—The market throughout has continued very firm, with ae dealt in, soda crystals remain at 60s. f the priy | we 
holders offering sparingly, and, with a sustained inquiry, a fair | a tartaric, 1s per lb; cream of tartar p : sg ron; acids . 
: Tas . ° - S ‘ ‘ wade ~ 1%, 1( 
business has been passing, particularly in spot parcels. Native, sulphate of copper, £24 to £24 10s; and sul; r, 138 per owt her 
t first marks, March-April, Canal, London, quoted £16; and Ham. Sat, 24 per cent., £11 2s 6d per ton. Bleachin. ~~ Simona yar 
x burg, £16 5s, c.f. and i. | go ~ @ Powder, £7 i) eo. J 
y METALS.—The marke ye 4 
: HEMP.—The market for Manila, after opening the week quietly, | being influenced b ——, tin commenced stronger Jas Mona April ¢ 
. became active, and values advanced 10s to 20s per ton. Fair, | the demand was a n ital cable news from the East, whi | hr 
: d , , aine mas = St, while 
if current, January-March, sold, £46; February-April, £43; superior | between £151 and £151 10s _~ a. wash warrants fluctuated re! 
y seconds, January-March, up to £44; good seconds, ditto, £41 15s | (C sin ut ultimately went back i Feb. / 
7 % We a 
ontinued on page 372.) , ( 
Commercial Times.—Wieeklp Price Current i 
The prices in the foll : - urrent, ; 
e prices in the following list are revised on Friday wi ssi C j : ne 
J — ee ee y with the a sistance of an eminent firm in each department is 
LONDON, Fripay. DRUGS Con.) s a. s di | Iron, per ton— £8 £8 SHELLAC Z , Tm 
ARROWROOT-peribs ds a | (piun ecscsecesccess 8 6 13 0 Staffordshire Bars Buttor .~ C—{ on.j}— 8 ds d | SUGAR {0m 2 4 
St. Vincentcom.tofn 0 ¢ 0 §$ | Rhbrb.,China,frtogd 0 9 5 0 f.o.b. Liverpool.. 10 0 9 0 Low t orts.gdtofn 66 0 75 0 Cresuky-tob. Hollannen 4 0 
Bermuds.......-.... 120 % 3 |Senna, Tinnevelly.. 0 3 0 7 | Sheets ,,  .... 10 15 10/1715 Silekine Be 7 2 8 OO | Austrian ....... mune ¢ 
Natal .......-.-.--.. 0 5% 0 64 DYESTUFFS, &c.— «8: wee 2 ee ; ac, Slam ...... 9 O 43 0 | French loaves foh wt 2 on 
COCO A—duty ldp. lb Galls, China, perewt 75 9 0 0 | Nailrods,, .... 00 0 0 SILK— Finch erstlsNo3cit ty 3 ie 
Trinidad, grey to fair — z Safflower, Bengal.... 50 0 70 0 Rails steel, f.0.b. Bengal—Surdah, plb 16 0 0 0 Russian Crystls.cif lo. + ? 
per CWt.....-.+-. 740 76 C | Turmeric, Bengal .. 335 0 © 0 Welsh Ports .... 610 715 Cossimbuzar ...... 160 0 9. German Gran lated. 11 3:00" \| le 
Good to fine ...... 77 0 80 C | Madras.............. 38 0 42 6 Do Mdisbro f.o.b... 6 0 7 6 Bengal Gonatea .... 0 0 0 0 Fine keh. cubes.f . rt dy ll 38 
Grenada .. vooneee § 69 Cc Gambier, block......17 0 0 0 Scotch pigiron,cash 69/46 © 0 Jungypoor & Comely 0 0 06 0 BEET German fa} a ut 
African..........-++- 0 0 0 O | Cutch, good to fine.. 36 0 40 0 Cleveland ........ 720 0 0 | China—Tsatlee, Supr 0 0 0 0 TAIL a Sie § s 
Ceylon, good to fine .78 0 & 0 | nyrwoops £ Hematite.......... 78/10 3 0 Tsatlee4&5 ......11 6 15 0 ALLOW per_cwt f 
Guayaquil Ariba .... 70 0 74 0 Brazil ee ‘ 8 + . Lead—Eng.,pig p.ton2$/189 9 G//2 Blue Elephant . “is oe Petersburg, Y C 03 9 i 
Dable............-,. 61 © @& © | Sucte “Samaten om 0 0 Foreign, soft 36139 0 0) Taysaam Kahing.. 0 0 0 9 | Australian mote 33 
COFFEER—dnty 14d per b Cr be amaica.... 4 5 0 0 Quicksilver pr. bottle 9/196 0/% Skeins .... ats 0000 do 0¥ ! 
Ceyion,sm.&lowmid, 40 0 75 0 pe preveceee 9 0 0 Spltr. Silesian pr.ton 22/26 ° C00 soo ne 2S Town : “ i} 2 
Middling to fine .. 80 0115 0 = otmandtine ——— . 0 9 0}, Englist. ingotsi5§ 0155 0 Tusseh ............ 36 0 0 TAPIOCA—per Ib 7 L 
here Dee ek 2 . % 0 he ma uy : : . : Do is i. as te 8  de-reeled ie a ; : L. flake, fairtofine 9 wo 
st Lidia 34 TAB «+s 20+. Straits oii ean -.. 15100 0 6 |SaPan_............. i) Q var! per cwt. 14 ave . 
ee prennes “2 ‘ : aoe +: bonne Sa ; : | eeiates, per box . Italn-Raw, fair Milan 9 : ; ; TAR—Stockl:lm, ore % 7 Hos 
ocha, long berry .. 68 2 . ° Co e, LC., f.0.b... 16/90 90 Organzine-Md. to g« 93 Archangel , mo we i 
Do, short berry .. 75 0000 0 [eevee ----------:--- 11-0 12 0 \zine, ‘Engliatt; Sheet 270 28 0 |) Trams Milan 3 theds 38 0 °O 0 TEA—duty 4 wre 1 3 
Jamca.,lowtofn.ord. 38 0 50 0 | ELEPHANTS’ TEETH—per cwt Antimony, per ton.. 38 0 38 0 | SPICES-P. : 2A—duty 4d per Ib i 
“Low mid to fine .. 56 0100 0 | oft S0lb& upwards 45 0110 0  OIL8—Fish— ie ea 06 oF i § 
Costa Rica sm tofor 4 0 4) 0 | FLAX—new crop, & s & 8 Sperm, spade ptun 32 0 0 0 | Singapors ........ 6 fed 0 oo Lt lw 
. — _ : ” oe ; per ton, c...1. ale i hite ; apore. a2 1 : c 
‘Good mid to fine |. 7 0 201 9 ine ss 0 wo 0 Bases otonenen= 3 : 5 0 by) Singapore. 0 8% 6 11 ; : 07 || 
Central American ..3) 0 @ O | PernanD ey Oe Sey Cod’ epi ty 2 omeake See sapere 22 22 i. fies 09 16 I gs 
Low mid to fine .. 48 0 88 0 | Petrs Bjtsky ........36 9 37 0 | Olive—Spanish...... oes |i... 0 A} 0 0. | ScentedOrangePekoe é 
Foxy descriptions 38 0 0 0 | FRUIT—New— Mogadore ........ 38 0 35 0 | Ciunamon—Unwork ee Fl ae 0408 ; 
Coban & Vera Paz 50 0109 6 Currants ....duty2s 8 d@ 8 @ Seed, Linseed, p tor 250/9 0 0 | dst sort — Scented Cyrs 06 09 | 
Columbian, ordinary 32 0 38 0 | Patras -...perewt 18 0 35 0 Rape, refined Eg. 2610 0 0 | Do@nd 2.00... 0 8 1 8 | Myson, com.tofair., 0% 05 ; 
Dogdordtolow md 40 0 $2 0 | Vostisaa'.......... 39 9 $1 0 | Brown, English .. 25 § 210 | Dodrd ....2..... EBS ay + ee 
o mid to fine .... 68 9 julf ............2219 0 82 0 | Cotton eed, Crude.. 21/253 0 OMI sire deces. il aoa ~ 05 07 
African ms 7 eS Provincial 466 «(14 Yocoa-nu hevis - 21/35/30 01, SM soe nese ss. 0 6 114) _ Good to finest 07 ; ‘ 
Banton, far to good provincial <2 0 & ME Goconnnt Ceylon. $815" 9 | Geeia Lincs sinh a8 9 $2, )Inalan and Conic | | t 
avrge quay terms 76 0 42 0 Pulled * oy 0200 © | Palm. (Lagos) vovore 8 BE v on izibar.... 0 44 0 $3 Bkn. and Fannin., 0 5 0 6 | ‘ 
CHEMICALS— Raisins, dty. 7s per cwt— Lard, American .. 24 6 33 5 Ginger—pei cwt 708 B Do g nd tofne 07 13 
Acid, citric perlb 1 44 1 5 Valencia ... 0 9 0 O | Petrol. Oil per 8 lbs 0 62 0 2 Cochin cut £0 0 $3 0 pees Deon - 06 68 
Nitric nn Ss 2 Belected, new...... 3L 6 32:0 Water-Whit ( Do ro oe oa 7 = Oo Do good to finest % 23 L! 
oO ‘ . 0 & G9 rough cone at O 3B 0 Pekoe 8 as 
xalic ......- -03 0 Fine .. ... 35 0 60 0 | Oil Cakes, Lnad. Eng. Do washed "30 0 32 ee . 7 S| 
Tartaric, English.. 1 0} 1 1  Muscatel.... . 93 0100 0 perton.......... 8126 8/18/0 | Bengal .. "2 0 8 0 mR good to fine 0.9 12 | 
Foreign ... ...... 1 0 9 0 Cluster ...... "32 0 8 0 American (Westrnj7/5/0  7/7/6 MOE” oi cousccascte 24 0 ekoe 0 5) 0 | 
Alum,lump,£5/7'6, Ground £6 Sultana_ 30 0 69 O | Oil Seeds— “po Me Jamaica __ ea ? é 0 Do good to finest 1 1 2 6 ; 
Ammonia, carb., plb 0 32 0 44 Oranges, Val selected 29 0 3% 0 Linseed, La Plata 0 0 0 0 | Mace aes perib 1 2 in © TIMBER—Timber & Hewn | } 
M oe tn. Reh = 0 £27 : Lie aL a ¥ 613 0 Bombay pr4l6lb3 0 0 O 0 tense noha ee 17 aa; : vd.-Dantzic & | n 
Sulphate . 11/176 0 0 sisbn.&8.U bes dc 000 Calcutta pr4l0lbs 4 a sms o “ 7 ene! fir, p.load 66 0 8) 0 
Arsenic, lump, p ton£34 0 6 0 Palermo . .per cs 4 6 10 0 Azoft, Black A & ° 0 0 0 one ae 33 9 at p Pitch Pine ‘fimber 77 6 0 0 
P wider . 2 0 21 6 | Lemons,Palrmo,p.br 6 0 35 0 Rape, Calcta, brwn 38 9 0 0 SPIRITS aT Canada 00690 
Ashes, pot, percwt <8 6 0 0 Messina, selected... 15 0 22 0 | PLUMBAGO, Lump, . Ji = —Rum,p pf.gl.duty ll 4 — yel. pine, Irgetl0 018 0 
Peatl don de .. 3490 0 0 | Malaga, half chests 0 0 0 0 | Ceylongd.toty pewrso 020) Ws BOP. a smallio 010 ¢ 
leachingpowdr.p.tn 7/00 0 © | Nute—Brcelona,p.bg 3¢ 0 31 0 | PROVISIONS— F xl, 30to U.P, 23 2 Quebec oak 9 0 135 0 
Borax Eng! ref. cwt. 17/0. 180 GUTTA - PERCHA, Butter — Australian 75 © 160 a ae -- 30 6 0 Balt h 60 0 & \ 
em Rasen, Cope. SNES Ses | fee - 20 70 | Ganation 09 00; Le ae i741: = eS 
_ Powde - 76/0/0 80/0/0 2M P_Pp rish .. a ee » pri... 1 9 inset. lgs.18ft cube 55 0 9 6 
Calomel . perib 3 2 3 3 fy = —et a £ > £ 8 Friesland, frsli fastt9s : 109 0 E.l,and Mauritius 1 2 1 4 Deals& Sawn & Prepared Wood ‘ 
ae } peroz. 0 74 0 0 Manila. fre aan at 27 » > ; Finnish sie 2s 00 "0 0 een eG en oe cavere. Seu > 5 | é 
Protas vchrmt.prl 0 § . a, Ir, « 8) 0 “ - ee io. Vint. weclis ‘ A 91 4 = 
ae pr ’ ° at ; a New Zealand ditto 37 0 0c — 7 sa o 0 . 0 0 aye 1880. 00 a — s nl 4 oad | 5 
Prussiate "2 0 0 |IUTE,go0d tofine... 15 0 19 0 Danish os ‘Ss Sus 1890..13 0 13 2 Russian ‘310 0 | 
Sulphate ..per ton 1¢ 0 0 |_ Low to fair -3210 18 0 |_ Britny, rolisdozib 10 6 15 2 Ist brand /1891..12 6 12 8 Finland 11 0 110 | - 
Bal-Acetos perlb 0 4% 0 § | Colr Yarn, gd. to fine 18 0 23 0 Bacon sngd—Wutrird 50 0 60 0 = me. 6 Canada, Ist pine .. 14 0 2 2 | ; 
Sal-Amioniacprewt 28/00 40/0/0 Common to fair .. 8 0 15 0 ten a 3 > 3 18%..11 0 ll 2 _ 2nd — ll 0 16 § 
Boa Biearb.,per ton £750 0 0 |HIDES,OxkCowp.lb s d 9 d | Continental [440 580 0 ee SE te 
Crystals,exshipptn £52/6 English .. 06 6 6 Camadian........5.45 0 52 0 Corn spirits, pidy pd 12 ¢ 12 & American Spence. & 0130 | f 
Romie £50/0 100 | Salted—B. A. 0 S$ 0 7), , American 9 OS SS ee tod Bee 22 2 8 | Bitch Pine Nae Om om | ‘ 
Bu austic. 10/106 11/16/0 R. G ’ 0 54 0 9 | Hams, Irish *66 0 83 (0 IGe spirits, duty pd 15 6 16 0. Dutze dck. 40ft. 3in 0,120 020 5 
eens 2 eo Australian 0 44 0 6 Canadian 49 0 SO ¢ pane —ae eat 010 0 112 Staves-Baltic,y. millel6s 028 & f 4 
sea, @ aS Cape 0 4 0 S , American "755 0 5) 0 | CAUTESTRE— New York pipe .. 8 060 | : 
ned pee ge Dry—B. A.... 0 8 016 | Lard—Irish bladders 33 0 42 0 Bengal, perewt ..17 0 17 3 TOBACCO § 
er 08 Vi = 19 en Cape : 06 0 & Do kegs.... 3 0 3 0 English, refined .. 20 6 21 6 duty 2s Sd per Ib s doa @ | : 
ne i ials } 110 Singapore 0 54 0 9% American pails.... 33 0 33 6 Nitrate of Soda .... 7 9 8 Ohio, per Ib bond .. 0 S OL : 
ha a ae Gaina -- 0 6 0 9 Do half barrels 32 6 0 0 | SHELLS—M.-o-P. per cwt Virginia leaf 06 }° ; 
Berman, Mufactrs 1 6 © 1 Columbian...... 0 7% 0 9}|Pork—per8ibs...... 5 6 4 6 | Manila .. itimain Tae - stript 11 | 5 
Bul, 4. > a corm . 8 2 ict yw - 05 0 % ee anenn per Maccassar ........ £6 0 £8 "0 | Kentucky leaf .<% ; ‘ 
eee oe we bast India a oe IE ackeckepesad 10 | Sydney... “4¢ Ogll1 — stript 03 99 | 
- cS — L --- 16/0/00 0 Drysaltd Mauritius 0 5 O 6 Scotch . : : 0 : 6 W. Australien oi rH 0 oO ie Japan = 608 | : 
oe ee ee Madagascar 0S 0 6g Cheese Kdam ...... 50 0 6) 0 _ Bombay ..........41 0 £550 | Havanna 20 3 I 
peel ewe BS 1 | fCapes 0 0 6 Oo Canadian Wu... $6 0 G8 0 SUGAR percwt, 950 Negrohead—duiySid 0 6 2 | 
on 4 a ¥ aloes soudaA .... "40 0 55 0 | Brit. W. India,syrups Cigars, bond duty 93 2 ¥ 0 | 
COCHIN : tg nay ; . . India, 310 6 18 0 | 
COCHINEAL zs 08 02 Singapore, &e... 0 34 0 64, Euglish Cheddars. $6 0 80 0 | Crystallised yenge My 0 | PURP'NTINE,pewt 40 0 00 | : 
G iw ; An HOPS, English..cwt 35 9 9 0 United States .... 59 0 60 0 | Porto Rico, Gr “ry ) y ‘negli l yn t 
CO Al _ melf.. 00 0 0 Yearlings 0006 Gloucesters........ 60 0 74 0 | Mauritius cryst white ‘ : % 0 Whi = aT Have £: d 
al —s _ | INDIA-RUBBER—Ib Wilts, loaf ........ 68 0 70 0 — Grainy ..11 6 12 6 Half-bred 1 7 f 
DRUGS— a - 0 0 O O | Para fine 5s OC New pnd coone ae 0: PUREE 5 cnncss: 2 oe 10 6 1 6 — wethers 7 | ‘ 
Aloes, Fine F.1 pete 0 80 0 iuDIGO aan lb— Ralian — é 0 ? ; — ommea L . ° 0 0 Bie Do aa” 7 
Cape, good to fine 24 0 BD 0 ngal, good to fine 4 0 9 ungarian .. rainy and crystal. 0 Sth. Down ewes a a 
Aniseed China, star C 0 9 Mid. to good mid. 3 4 ; 0 — 3 0 0 3 —- Crystals --15 6 15 9 and wethers & a 15 o ‘ 
Balsam, Peru..perlb 6 6 0 0 | Wowtogdordiury, 29 5 § RICE—Rangoon open 9 Pe eae ST eG Leteester © Raa 
Capivi we 1 3. 2 G | Macras, Velore 2 6 Chtr, nw crop,pew $a eo ee $ 20 6 | Colonial— per ra ei 
Bark, Calisaya ...... 0 88 1 6 ee ; iestvees. on a .4 Noulenein = — ; % ; 10s Madras, native scveee 09 0990 Vie —peeee 5 7. Hb : 4 } 
E.f. &c. renwd.Gn 0 3 0 8 |Kurpeh.good ...... 2 9 210 | Necrangie .. “$303 sikh” 96 0 0 Bcoured good...... 9% 9 4 ' 
do do Red 0 2 0 8 Ordinarytogd.mid 2 5 2 8 Bassein ne v anila, Ilo Tlo...... 9 0 9 3 Scoured average .. 2 & 2 hy i) | 
Camphor,China,percl70 0 0 0 | LEATHER—per Ib Baigonef.&i...... 6 44 $e — . Taal........ 86 8 9 Greasy avr. to fair 1 2 4 aw 
CardamomsCeyin.gd 3 ¢ 4 3 | Bnglishbutts...... 1 1 2 4 Garden Siam -.).": 739 Argentine Crystals.. 14 0 14 9 | N.S. W., Sed. avr. 1 4 TO \ | 
Cantharides ..perlb O11 18 Foreign do .. 10 1 8 | Field Siam 00 7? 6 iy _ Syruns.. O C 0 Greasy average - oe 1% 
Castor-oil, seconds .. 0 34 2 0 | Dressing Hides.... 1 0 1 6 | Bice Meal, tonexshp— 0 G |NatalSyrups........ 0 0 0 0 8 Aus, Gray, ave 1 19) 1b \ 
Gum Benjmn. Sum. East India Kips .. 0 9 1 9 Spot . £0 0 Bgyptn. crystallised 0 0 C 0 N.Z.—Scoured avr, 1) 2 35 1} 
ds. per ewt "95 0280 0 Australian sides; 010 1 1 | Afloat ........°""' 80 0 0 0 YTUPS ee eee eee 10 6 1) 0 | Greasy average 0 10g € ' 
Olibanum, drope |. 25 0 $0 0 |METALS—B.Oopper £8 & s | ROSIN—Amer., com , 6 a P- 12 6 0 Q | Cape Sered. sup... 9 1, i: I| 
Kowrie rough "3 0 6 0 on. Deen we = — mer..com § 3 0 6 RB uba Centrifugal.. 12 0 12 3 Fleece average I 7 a | 
Ipecacusnha Rio.... 10 0 13 0 | Best select 2. — 2 en ce aeeeneeeiee 6 0 6 apee--caucen Greasy average.--. | es ? 
Jalap good _.. 0 8 0 0 Sheets BE censen 8210 83 0 | SAGO—Pearl.,p.cwt1l 6 14 0 Yellow Crystals ..12 6 12 9 Natal—Scourd .... 1 & 17 
Musk onguin, p oz 21 6 65 0 Btandard &G ME 8 0 0 0 Sago flour (best).... 9 0 9 3 Cubes, No.1 ...... 16 44 0 0 Greasy average ¢ 9 61 
Oil, Cassia ....perlu 3 6 4 3 ‘Iron oer un SESW 6 0 6 im ELLAC—per ewt PS eee Orossbrede On 2 | 
Aniseed .. ~~ ne Se Bars, in Wal. t Orange, good to fine 75 0 Granulated..... ant am 84 Vic. cood to supr 1 1 12 | 
Peppermt. Hoth v7 anes oF Be - 8 0 Crystals .......... 9 13 4 few Zealand fine 10 1% | 
vp thks 3 8 6 3 Welsh P cond... : . 4 New : 
orte.... 9 & 920 (Garnett AG... °°” 61 6 0 0 | Pieces ..........4+ 9 9 13 6 = medium 0 9 0 
sebthes «+» 5 0 & 0 Treacle ............ 6 6 1 0! - coarse., 0 6 0 8 
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London Stock Markets Price Current. 


CORPORATION = —Con. 


2 Closng 


Name. 
[Pesees. | 


| &tnverst 


Greymth (N.Z.) Har. Bd. Gta 1925 306 8 


Lyttelton (N.Z.) Harbour Bd/1929 123 26 


4) 

6 

4 Melb. & Brd. of Works Debs 1921 105 7 
5 Melbourne Harb. Trust Loan 1903105 9 
4 Do 1D dutkucoqeenenves 1921'102 4 
44. Do Tramways Trust........ 1916|106 9 
5 Napier Harbour Bonds .....- 1920|111 13 
6 |New Plymouth Harb. Bd.. "11909/104 6 
6 |New York City (Ex. 4s 1d).. 1902)100 5 
6 \Oamaru Harb. Board (Bearer) 1919, 25 35 
6 |Otago Harbour Board, 1881 . ./1921}115 17 
5 | Do Debentures .......--++- 1921|/104 6 
5| DoCon. Bonds ........---- 1934)104 6 
5 (Port Louis .......-+++s+:+++- * 1105 7 
5 |Timaru Harbour Board Debs 1914: :07 9 
‘6 |Wanganui N.Z.) Harb. Bd.. 1905 106 : 


4 Westport F- .Z.) Harbour Bad| 1925 ' 06 
ubject to Drawings. 


COLONIAL & PROVINCIAL 








| “Fremat ANS, AND, |Clomng| GOVERNMENT SECURITIES. 
Apount BONDS It ee. % \Prices | 
: 1 \Present Diytdend |Closng | 
7,061,688 36 Metrop. “Con. ns a weccee ¥ 10 8 am Name. _ 
pane) Pos Beach or By 9 8 | 
U3 00 London City, 1820"... 3 88 £0 | 984,760 Ja. & July (brit, Col., Ine. ai 
< ‘ ) ee Oe |} | ee ele, oi eet te eee 
~' andon} 108 —— ae, s 194.00 Ja. & July Brit. Guianain § l108 10 
970 700.Cor. of Ln 8. '99-1902* bp. Jan.Dom.Rly | 
1 B, IEE" ccoccseses 3 | 96105 | SN ih xenwe 1105 8 
18,000 en sa chene 100 4 |4,266,800 My. & Nov Do ESS 8 102 7 
1s ne! Deb. Stock, 1927-67* 94 96 (7,733,500! My ee Do Pca Btk ¢ 102 7 
t4e..00 Kiomingham Corp. 16" 113 17 2,358,621) Jee July! Do Red. 1910 4 {105 7 
| Sa ae minha Code... 3108 6 |4108815| Ja. & July) Do Insc. 1010 ¢ |l°$ 2 
[HOI Do 1926" ......eeeeeeee 0 93 | 422,000\Jne. & Dec} DoDbs1909-34 34/105 7 
£9 580 { Biackh urn Irred. ....0- 311117 22 /4,578,000|Jne. & Dec) Do doInsc.Sk 1105 7 
HOS DO 1GIO" ......ceeeeeee | 89108 |, eee & July) Do Ins 1910-35 @ |106 8 
» bradford, 1954*........+. 3 1100 , \JA. uly! ns,1910-35 4 {107 9 
f b- Brighton Cor. Rea. 1946" 34113 17 | 348,£00) Ja. & July; Do red., 1938 3 00 2 
4h Bris‘ ol € orp Btock a4 21 (2,000,000 _ & Oot. |e Ins., 1947 24} $C 92 
0 cardiff Stoc P. cove i } . P. Dapel 900 1%,dgs 44/104 7 
ies mi beiten ham, 1971* ...... 3 | 99102 , 506,400'Jne. & Dec! Do 1879. . ” 491203 7 
(1S Croydo . Corp. Irred.* .. 34/114 21 | 439,790) Jne. & Dec, Do 1881... j102 4 
00 w@ berby, 1 Feehan 3 | 99102 | 561,600\Jne.& Dec| Do 1917-23 . $ {107 9 
166.286 Dublin Red. 1944........ 34/107 11 |2,091,552 Jne. & Dec, Do Insc. 1923 : 108 10 
5 pepe = ras Sakae % | 88 93 ais 2 Dec) pelea 83 4 |109 11 
479,400 Hddersheld, 1909"....+- | $9102 |9.997, P. Oct.| Do47,Cns In; 4 }108 10 
4,000 Hull Corp. ee ete i198 24 |5,656,780\Ja. & July; Do Con. I 102 4 
7%,0% Leeds Corp. Stock, a | 147,600|My. & july| |Ceylon a ‘| 10€ 6 
1,006,044) Do do 166 g |1,076,100| Feb. & & Aug Do Inscribed 4 |114 17 
1,267,368 Leicester, 1934"... ....006 1€9 12 |1,450,000) My. & Nov| Do Inscribed 3 | ss101 
game Doss ..........0. 3°! s701 | 112,700| Mar. & Sep| Fijian Gv. Deb 44/100 
|) 4649 Liverpool Corp. Stock*.. 34/118 22 1,096,139/ Feb. & Aug| Jamaica Insc. 4 109 2 
|| 375.735 Manchester Corp. ...... ; 1136 41 | 346,700, Ja. & July| Manitoba 1910 § 109 11 
|| 987,480 D Cons. Red. 1928... leo 3 | $82,3%\Feb. Aug.|Maurits.In.1937 4)115 16 


De Red., BGR .cccccce A 101 4 
oo Mi ddiesbro yugh* 


sannseee 102 6 
53 Eat Newcastle, red., 1936" .. 39108 12 
276,860, lo Irvedeem able pehens 119 23 


5, Wf oe 1941* 


|| 240,000 Nottingham Corp. Btk.* 3103 7 
456,000 Piymouth Red, 1942*.... 3 101 4 
714,000 Portsmouth Corp. 1927* 34,103 12 | 
486,710 Keading ¢ a: . Stock* .. 39/124 2 

|| 366, 70») «fhel . Red.. 106 12 

SD BEEN 1 nexicceceansocceesie 98102 
M2,000 Do Red. 1925* 87 & 


asunenadl 24 
outhampton Corp. oe 








}! 31e.0x 95 ©8 12826200 Mar. &t<p) Do Inscribed 
’ _. > i 
+ a eoepeen, a 961C0 |5,500,000 Ap. & Oct Do Ins. 1935 3 “96100 
, 2 ockton Corp., 4 101 ¢ | 266,800. Ja. & July|N. Ze d. 
_ = ly alnd.1914 5 |112 14 
j 0,000 -wansea Corp. stock? 135 21 | 390,300 ar Do 
oa Lae terly | Do Cons. .... 6 1C0 3 
Sora Mt Run Bee | Be Sik 8 a 
Hy 77 talent Tilda peks debe 3 FTF ) 
40 Wigan Corp. red, 188i* 3 $9102 2,526,620 Je july Do | eof | 
ia Wolverumpion Corp; Mlage'ys | em NT: & Nor arose UProv) «laos 
388,500 York, 1916-41* 93103 | 506 520\Ja. & July! Do 1919...... ‘ 
a0 Saeco | 9803 | 520 Ja. & July’ Do 1919. ; 102 4 
Free of Btamp Dut ,500\Ja. & July; Do 1912...... 
CORPORATION BONDS, | {38 t July| Do isas...""* § 105 
coumiangorcen) =” el Mar ee ea 
< a c 18 WV Se 
i i. ‘1ua67400 Ja. & July|Queen sland, 
= ¢) Closn 15. 105 7 
: Name, ) Cloang, (10866900 Ja. & July! Doin 191896 ¢ {108 14 
ge |: Be167S4 Ja. & July} DoIns.1924-30 34104 6 
- -- \soo oose ee . do 146 3 105 f 
t Avekland Harbour Board....| * 108 6 | “604,700 ae. | 
+ Bow nae {1917 108 5 an | ‘4 Asati 6 
ston (0.8, 
a 02 ne. enende 8 | BO: § He 
4 ieee iad ohne shane -» |7,666, u 8 "a 
; oy ici Gg Act, ‘79/1930 133 38 |1,365,300 Ap. & Oct. Do i916 : 198 6 
Wty ot Bee 11938 113 15 |7,750,£00 Ap. & Oct. Dolns.1916-36 4 109 11 
ic = 
City of C puenioe Ayres, Bonds) .. | 72 76 |21617,800 Ja. & July| Do do 1939 34 106 8 
6 OY ot Cee eee ORS se . |107 9 | "839,500 Ja. & July Do do 1916-263 66 98 
¢ City of Dunedi ch N.Z.) ../1986 125 26 \2,040,500 Ja. & July Do after 1916 3 96 
tiated nese | Ame B Seb tees HN § HF 
oe at familton, Deb | 1854 10s S $456,500 Jak Seiy poe S, io 6 | 
§ City of Melbo 5 @ | "ean DoIns. 1920-40 
@ te ome hseesetneess 1907100 7 | 422,593 Mar. & Sep Trinidad Ins. : 108 1 i 
Uo do Dete o aaa AGS 19 (gan nealse. & July] Victoringe-100l¢ | seo | 
7 Ree a scceeecesl _15,@00, a. u 3 
5 City of Montevia yee ” Peete $°0.700 Ja. & July! Do kiy Ln éi 7 i 5 | 
é W o eaateenl Sterling ... my “* 102 * \Sraoa'a00 os & tu) - fuse. Bib. ¢ 108 ¢ 
° 0 0 ioe ” 
Be tay essere | sige § 600,000 Ja: & ly, Do Ln of 165 § 110 a2 | 
Yo Perm. Deb ices "°°*" 000000 a. u I 
(| Do Btg Cons. Dee wecck’”” .. | 82 94 |2,107,000 Ja. & July| Dolns.sii26« 106 9 
tly of Guawa —_— tock . 1832 1. u hk a ~— 6 cay Wtn. Aust.Ins 4 114 16 
FAD eos seeecel B76, 
6 City o Ganon Dobe. soeeee 11913 106 8 750,000 My. & Nov! Do aeipis 3 iss 
|) Do of 1a78....... ~+ 1875 ... 11906 nm 13 |2,750,000 My. & Nov| De 1915-35 3 Pr 
; ony Cains Debentures... “|1e8 108 _— Jue &Dec.| Do 1916-3 .. 3 | % % 
1 8 (Clty of spe anetro ..... | * | 667 |PFOREIGN STOCK 
| fcr of Rome2ud to 8th Issues|. | 93 95 oe 8S, BONDS, &c. 
Hn ot ete Bonds | ‘s | 33.38 Divi ae payable in London. 
15 | Boe Om Motle .... cee, 1911'100 5} dende 4 = 'Draw 
| § ty ot Sota Bonds”) 198 11 | Goer im tog | oie 
F Oity oy gouth Melbourne <°‘ligisiice 6 | % — — 
16 Bo Sydney oveseseeeses-|1908)103 ¢ lyn. Dee! * % 
1S eta p gt? UME cs nenesess 1913105 § | oe amt 6 £0 92 
\§ pt orate Wir Bie 0 of (MEH | | HOE | BOMB #72 
; | Do Bterling ae ee 1920 111 15 * 3 
|, Be Loe np. Bonds "$9280 § [MarBep} * | Sept. Do int." 7 
4 ON aN nso ese oe cee sf 889}100 ola (3 | | Loan-...... 68 70 
(fot Nasgoaner cca oe § HQ] & (Rorb,) Dokexeruta. 5 2 
|§ |Ohy of Wellington Gon ob; eS 293 8 Sa'Hy.| & Sane’! be iase | 9048: 
Do I b 1907 ar} 
| Bo improvement Loan 109 12 | Qrtrly,| © |P.orD.' Fundg. Loan E 
Waterworks Debentures|jasqllet = _ ‘Bonds 
if [1g of Winnipeg Debentures | j121 23 |Ja Jly iy Ge Rent Sa of 
| ~ _* 
Deben M3 18 |A 0 ea: we 
NE comer 916112 ye pr Oct at | Bo Law 3,378 4 | 


| 758,700 Mar. & Sep|Natal ........ 44)124 16 
295,481\My. & Now| DoCons. Insc 4/110 12 
3,026,444/Ap. & Oct.| Do do 4 111 15 
ST, a7 Jne. & Dec Do Inscribed 34 102 4 
000\Ja. & July Nwfdind. 1941 3;| £0 § 
$20,000 Je, & July, Do In. 1913-38 ¢ 105 5 
(1,651,500 Ja, & July New 8. Wales 
| 1900 to 1902 § |100 6 
8,239,600 Ja. & July) Do 1903-10 .. 4 1(0 6 
(9,686,300 Ja. & July, Do Inscribed 4 [118 18 
16500000 Ap. & Oct. Do Inscribed 3 6 
5 














Do Law 3,656 4 | 
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FOREIGN STOCKS, &c.—Con. 
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. bo ; “ 
Divi- | sc Next Clos Divi == ee 
dends | £) Draw Nam P eel , ae Se Clome € 
Due. | mm ing. ' _— ry a™i"5 on po orn 
. a ee nm otncrnntinnionenaertnts 
\Ja. Jly.| Busip'd = B.. ree ~ Apr. Oct. ae German Im. ali 854864 i 
4 J ] aa 
peal 3a iP. orD. Bras lanGold atic oe Jun acy rien en. Sit ; ag t 
! Oa | 
lyneDec|2 |P.orD.| Denes Lown af] 62 & lpr, Oct -- [Fressian Oo. 34} 99 98 UF 
Apl Oct! 1 |P.orD.| Do 1888 .... 45, 63 6& Quarterly .. U.S. Fund, i907 ¢ 117 22 ' 
AplOct| } |P.orD.| Do Bas. is80 4 65 4 Quarterly Do 137 42 | F 
poe ur orDwg —< ofMinas Jan. July V irginis Fand * _ 1 
lep.aug IPoeD. yRallway ..5 63 65 | Coup Bonds 2 | 88 92 ; 
.Aug | Nov. |Bulgari 5 87 | 
Ja. Jiy.|1 | Nov. | DoState ai RAILWAYS. X 
Bonds ....6| 8&7} ORDINARY SHARES AND STOCKS. 4 
eo wy. i: =D. —_, 1885 44, 78 £0 Amount Closng i 
. or © 1886 .... 44) 8&3 65 Ame t } in 
Ja. Jly IP.orD.| Do 1887 . Pei 18 £0 a since ——} — | 
Ja. Jly.| pa Do Gold ‘89 44) 84 ¢6 | } 
Ja. Jly.| | Do 1892 ....5 | 8% $0 482.1% Barry. veces [Sl 20 
Apl Oct | Do 1895 |... 44| 79 81 | 649,050, Do Pref. Ord. 4%: 307 12 | 
cee =| | Do 1896 . 5 | 87 8S | 649,050 Do Def. Ord.  cccesdemn eae in 
May N " \ChineseSilver | 6,322,708 Caledonian Cons........... 139 41 
| — 18947 | 99101 | 10,420,300: Do Pref. Con. Ord. @ 4 
[IneDec|« he Gold 19,420,300 pe Det. Con. Ord.....0. --| 74828 if 
| Loan, 18956 03 § 026) Do Def. Ord. No.1. 3 
ial oat 36 an in dwes) wo) Bela oe 5 | 99:02 - 00 c areal vet. RO tence “110 08 i 
|MarSep, .. -. | Do Gol 44; 81 2 ‘entral London £10 Shar O¥1CE | 
jJa. ol sé -. 'Colmbian, ex. 96) 16 17 630,000 City and South in i ou eer 
CpMyvl oP Cordova, Prv. | 3,240,799 East London Cons. . ft 2 8 
La ape a Fit | jof, 1RB6 .... | 20 32 2,643,000 Furness, Con, Ord. ipeaas 94 97 
n n 20 32 | 70, Glasgow & 8 Pref 7 
|Apl Oct'£10,0/00 ann. CostalRien ° AS) 3233/5 ‘1291 170, Do Def. Ord. “Brat |e 3 
j}Apl Oct fro) m 1917 | Do‘ ...~ 24) 24 26 | 4,299,630) Great Central Pref. Ord...) 35 35 
jJueDe os ak 18943 | 88 SO | 4.299,630, Do Deferred ......... 143155 
hays $e EcuadorNewEx | 5:070,168 Do Ord. Stock, i 7 
| 44 ascdg. to 5%,| 25 25 |12,58 587,886’ Great Eastern Ord. eo ellZt 12 
ory Sus|p'd Egypt.Unifd. 4 103 5 | 920,133 Great North of Scotland ..| 81 83 
ier July, 85 — Pret 34) 98°00 re atl s ah eeteen Pref. Con.| paeeies | 
1 Oc pie © Ins. St 961 Jo Deferred ............ 3 
JneDec Pur lorDwg DedteDemat 1a mI } 1,159,275 Do AY A sees, no div. 3 50 
Apl Oct .. Do Laira ..41}00 2) 1,159, 275 DoB B {antl 6%is pd. BJ 160 83 
a. Jly. 1 | Dec. |EntreRios, 8 6 | 41 43 |26,987,680 Great Western, Con. Ord. 161482 
a. Jly.| 1 Dec. | Do 1888 .... 6 | 41 43 | 264,383 Highland, Ord. ‘Con. ... 
Ja. Sty. PurlorDws!| Do Fdg. Lu. 6 | 40 ¢2 | 3,300,000 Hull, Barnsley, &c. Shares 58 o 
Ja. Jly.| PurjorDwg - City of |! a Lancashire & Yorks. Con. 1394464 | 
ral 6} 404 965, nd., igh 
\Ja. Jy Dee eee’: £ | $9 $2 | Bes0'700| “DoPe. { Dt nee, no dive | 168 68 
Ja. Jly Dec. | Do 1886 .... | 3? 39 | 2040,780 DoDtf. until6% is pd. Pt} |1654664 
Apl Oct .. | DoRentes..4|) 3 4 393,395, Do Con. Rights Certs. . 5 18 
JneDec .. Nov. Do'S(P. Lar) 5 | 37.29 }11,259,282 Lon. Chatham & Dov. Arb.| 224 34 
Ja. Jly., PurjorDwg) Do Monoply 4 | 443 54, 41,387,909 Lond. & N.-Western, Cons. 192 2 
Qrtrly. PurjorDwg Do Fdg. ‘955 | 45 67 | 9,040,008 Lond. & S.-Western, Cons. | 195200 
JneDec | Dec. (Guatemala .. 4 | 19 22 | 2,964,800) Do Pref. Con. Ord. 122 24 
Ja. Jly. im 1806 Hawaiian ..6 1(2 § 2,964,600 Do Def. Con. Ord. ......| 76 78 
a. Jly. none 'Hungarian | 1,338,350 Lond., Tilbury, &c. Cons. ./146 49 
GoldRentes 4 | 974 8&4 5,731,830 Metropolitan Cons. . 108 10 
Ja. Jily. — % Apl. menos. 1896 3 73 83 | 2, 640,914 Do Surplus Land Btock.. 83 85 
jJa. Jly., .. | *Dec. jItalian Irr.gtd 6/110 12 | 2,250,000 Metropolitan Dist. Ord....| 294 9% 
Ja. Jly. | "Dee. | Do 1862, Ma. “a [38,286,700 Midland, Pref. Consol Ord. 78 8 
’ 7| Do Def. C ¢ 
i neDec .. a ae aa . ; : 3,02 . 6,762,268 North British Ord: Pref.. 83 My 
trly. Bor! 1893 Mexican, 18886) .... | 9,184,753' Do Ordinary ....-.... «| 3463 74 
trly. ur orDwg Do Ext., ‘90 6 127,801,455 North-Eastern, Consois 171, 2 ; 
rete . . | Do do 18936 2,020,400’ North London, Consols....'212 16 
Apl Oct 4 |Sept. Do Int. Cons. anil | ro —< Stafford., Con...... 119 21 
| ver } MED « ccccccecgecess 5 
Ja. Jly.. | .. |Nicrgua., i886 6 51 64 | 2,738,790 South tatu, Os... 28 x 
May Pur|orDwg Norwegian.. .3 | 83 8 3,652, 120} DoPff Df. rec. no div.) 171 73 
Fb-Aug PurjorDwg, Do 1888 .... . 84 86 | 3,652,120 Dobf{ untilex is pd. Pf f | 89490 
Ap! Oct) .. én Do Bonds . 98100 | 5,192,284 Taff Vale “‘ Stock’’ 1889 75 7& 
he qu. we _ 96 Paraguay, ‘86 3 wae 840,000 Waterloo & City, Ord. Stic |101 4 
a. none Portuguesel | 25324 
(MarSep al eee 1822 132 36 | Lines Leasgp at Fixsp Rantais. _ 
\May Nv Mt ogee 8| Do 1859 .... 3 | 56 & Name Leasing \Closng 
|Qrtrly. Jan. | DoCons.R. R. 7 ‘ 2 . Companies. | Prices. 
= ponds I: -- § |i00 2 (Birkenhead ............ L&NWA&GW 138 41 
lQrtriy.|-° | Jan. | DolIll...... 4 | 99201 \London and Blackwall Gt. Eastern 1148 51 
May 715) "Aug. | Do(Nic.Rly.)4 $9101 Do 44% Pref. Saw ashen ees 148 $1 
Jue Dec) .. | April | DoTranscau.3 | 84 86 |Nottm & Grant. R.& C. Gt. Northn.'136 39 
rtrly.| °. | April | Do Bonds .. 34| 94 96 | j 
lApl Oct} .. | June | Do Dvinsk& . | Sesaens tn Cl 
Q ” Clos 
\Fb.Ang).. | *July walvador ....6 |... (Amount. — Prices. 
Igreiy. , | shee an Luis... 6|9910.; gg a ~ a 
)Apl ct; . ug. auloProvofS| 85 87 ° 
(CpMyS1, PurlorDwe Santa Fe, 63-46 | 363° | S's Breen Merthyr A... eae 
j\CpJy91' .. | Dec. Santa Fe and | §30,09 —" erthyr A.. 113 12 
Rasta. Rly. 5 | 37 39 | 8870/29] Caled B22. § | sno0 
Ja. Jly.| .. | July |ServianUnfd. 4 | €0 62 | 1.533,300 Ca * ee —s ; 159 42 
\Ja. Jiy.| 1g | Dec. |SpanishQuick- Kaos ons: sdisiacamaeaie 95 99 
} ee 6 \10C 2} 391/116 Do = < ote. A‘ ee = 
. none ‘ 04 ds 4 | 69j7 9 : ; 
Rpt Get | azan. Swedish, 1680 33) $8100 | Sae'ees poe Whitech. xt. Gd. 3479 8 
lb. Aug! .. \p‘orD.| Do 1888 ....3 | 90 93 1,629,487 Forth Bridge .......... 4 |131 34 
Apl Oct} .. |P.orD.| Do Con. 18943 | 92 95 | 3.557, 7 422 a ae a Wet. « (134 37 
Ja. Jly.. PurjorDwg Transvaal ..5 (100 2 |10,567,308 G ss "ehemebnnens 4 37 40 
Ja. Jly.| .. | Sept. \Tucuman....6 | 68 62 |)5') :2' 54° Great Deen énevedoawe 44)-62 45 
‘Apl Oct) °§ | *July Turkish, 1891 SL tea mee onc sta et 
rbte 4 (261 13,79 ire OFChEPD ..<c00e0 } 
iA 10ct 1 | | “July | or ae. ET. 34, 95 - Na 354 Great Western.......... 4 140 45 
arSep 4 | Aus. Do Priority 4 | $5100 2'963, ae di scorecene GIS? 60 
Marscp i : Do Converted, " "Ose! D, Ceecececccrccoesccee 55 ” . 
IMarBep).. | «. Wyo Berton O"| sf" 7 |17-aet-pre Lanenahize & ere 3 bs 17 
ce Do Series “D”! 232? ondo slackWa 44/142 45 
Ja Jy.) 2: 'Prchse| Do 5% Customs #6 28 1,306,259 — he... 4 ps 
Ln iee Bae| sezor | eeezes erpetual ........ 1150 
Je, Jiy. .. lo eiidasit000 6 | geios | ea seeiLond., Chat., &e., Arb. 491167 50 
Grisly’ | “i | Océ a a = §, , 968,674 bob Me ke eeaeaenedl 44/145 48 
gen. stty PunPr! Do 18% . 62 63 37, arias ' oe Cocceccccesece 4 |128 31 
Aug, Parichase Senemeain WN. 3 3, 2ond, & N.-West........ 31106 8 
1’ Gene, Dens. 8 Er 1,211,633 Lond. & 8.-West. A .... 3 (105 8 
| 26 |11, Tn : om € nee oe 3105 8 
81,2 sondon, Tilbury, &c.... 4 |136 39 
Ane | 2,293,311)Metropolitamn ....... } 
~* ene drawings are yearly in “the case of 455,680! bp an aesssespsszscene % lie 9 
ache to which asterisks are prefixed. In, 1+211,625) me tropolitan Dist...... 6 |192 95 
almost all other cases where there are draw-|,, 722° 200! D0 ....04. oe eeceeneeees 4 (128 31 
ings thev are half-yearly. ” -* a Midiand ..........0000e | 88 90 
802,959 North British .........+. 3 103 6 
FOREIGN STOCKS, BONDS, &c. =e ee of eee me aaa areal 3 1105 ? 
’ Nor ONdON ......+.0. 44) 160 
(Coupons payabie abroad.) | 2,745,990 North Stafford.......... 3102 . 
ome » ie ae ai, J ane Daina 1 i069 poems See. eta - 4 j132 3S 
- | Sc) Next | ut tern Perpet.. 4 /138 41 
pive,|e\Drew-| Name. fess 4,2.440 Do do..........-- § (172 75 
Due. | Zim! ing. | 349,666, Do dO... sees eee 34/119 22 
— ——. — | 1,362,258 Taff Vale bmeande eacakens 3 | 99102 
" ny.| a | Dwas. eMetl. | GUARANTERD SHARES AND STOCKS. 
| “Bp” ..7| 37 2 131,104; Caledoni: . @ + 
Ja. diy. oT. [Anse BtiverRtas Bl as 27395; 000 Forth Brae ge ee ts a 
. ; +s os 81 779,125 Furness Cons. G god 
4 ee oa | Do Gold .. 4 | 93101 | 935,450 Glasg. & 5.-West. Gtd . $ lie or 
a Jly.| .. ee pan, ex. | 1,(66,083 Great Central 223 Pref. . 44133 37 
. | 12 ilders are 3 79 81 | 1.797428 0 Rent Charge ...... 122 27 
t | Sreert o< e. |Fren 1101 3 |  478,031/Gt. Eastern Rent Chge. ¢ (LM 3 
*- ee De Ss 3 joo 2 | 4,966,596, Do Consolidated 134 37 
Sese-740: Gs. oC Perp. Gia. 4 0 
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BY | Present TRED BHARES AND StocEs. . RAILWAYS. ; M —_S> - 
‘ } Amonnt. Name. Closng RITIFH PoseEssione. RAILWA arch 10, { - 
: a Prices. oe vs AMERI YB. 1909 
* | 7,609, ane Amount Name. Closng resent, caN Btocks—Con, ; 7 M 
‘ 109,630 Gt. West %. — P Ai : , PAIL 2 
§ | 17,046,466 ern, Rent Chg.5 1737 2 Aiediliscdiaiiiel rices |; Amount. Na WA 
i; 2' S95 980) L. Do Consolidated rs é 173 ms ?, oe 000 —- — arta me. Real& losng BIG. | Rat Ys. 
4 1,966,860 l avcashire and Yorks .. 4 173 7 | 2,049,600 anadn. Pac. ist Mrt. Bd é . — es joo Prices Prese ‘nt! _- MLWatsg, 
2 sondon, 138 41 - Do 50 8 114 16 lari fn * —— or c om 
oe | 1 Cons Brighton. &e., 904, 100 Do se panes Bads. 24104 6 4 000| East Tenn., Vi % ¥ yr inf > 
: samn4oe London he oth 8 1 S| ease, Be matic ii" to | Seat aK ened A i 
) $5000 Met, “Distric Cone Ged. ¢ 139 42 4 RR aa ay Ist § 11k 33 | 50,927.00 He Ist Cons....... 4 | 1986 ie 23 —_ 
: . District, Midland | 118, serara Orig. 8 1 | $,756,000 Galvt. en .... 4 1296, 73 mn 
he rict, ls 6.000 Do P £. tock.. 47 52 | 396 alvt.& Harri 1396 73 74 » i 
1,250,000 Rent Charge 4 12 60 » Perpetual Pref . »968,000 Gra s.1Mt, 6 1910111] 1 ; 
000 aw Pe  seees 27 32 000 Emu B ref..... : 147 £2 | jrand Rapid 10111 1 x 
16-752 917 Midi Perpetual Gtd. ....4 12 130.900 1 Bay & Mt. Bischoff | Ind., pids and 6 HO? 

| 1,458,048 Midlend Guar. Pref... $4 122 28 —|22,475, 985 oa, Oe-8 Btock.. 44 ot SY ioe M. Cen. + ae os 44081 110 15 
444,129 Do m. Lien .. 3 | 99102 6,219,794 D fCan.Con.Stk.. fi 54. Gold Bx s. 33/1951 104 1,000.00 : 
8.466.903 N.-E ‘on. No.1 .. 4 +e 3,420,000 o Guaranteed ‘ 3° fit 679,000! Do Gol mds .. 4 1952 . 000,000 10 6,5 

* teeeee ss i Of Pw aseee GO 952 106 2.35000 
1'170'000 North Bet Cons. guar 3437 | 2153 Do ist Pref. Stock .... 2 iis 320,000 Do Le d Bonds .. 4 1953 8 | 2,350,000 10 
Toa h Staff 2 @ 138 41 530,000 Do 2nd eee $1) 2 *1,700, © Louisvill 106 8 | 1,800,000 10¢ 
800'000 8 rE afford, £20 paidS 324 4 7,168,055 I nd do ..... 41: 000 Ind. & V e Div. 34 195210 4505, sie 
964 , 300 ae. Apsiél0/each 34 38° 414,300 0 rd dO... ..-0e+s. 665 74! 3,000,000 Lehigh Val. © Ist Mt. 7 1908 12 10 5 | $505,520 1 
at opsolidated Gt 4.27 we Do 2nd Equip. Bonds 264 62) 15,000,000! TI gh Val. Con. Mt. 6 1 120 30 33,209 1 
PEEPERERCR itd. 44 151 eg one 0.378 DoP Pp. apes’ 130 33 | } 10, 000, 0 Gold Bond 923.115 20 116,258 Sy 
Yr SHARE 10,383,966 er. —_ Btock =o 000' Do T nds. “4 1940 16,259 1¢ 
Divipgrpe Co S AXD STOCKS, WIT fonetnee Do do +? 137 40 } 3.610 000 er. Gd.... 105 13 | 3,451,833 10¢ 
ile oP + weIpens? ¢ ous Paosrss — Dog. .W. Per. ~% aii’ ; 18 ll | 10,136,000 jong Gid. Bas. § = us 17 25,000 a #3 
ons : _ mrabars 243. 1 te8,60c wie of Gn a Ist Mt. 5 10¢ ° | 100, oo Do ae ee 6 1930 - = 350,000! 10 be 
ee Bee oo © las6 61 072,100 | Do Cons ee ee SS Do ist Mt. Bonds 6 '18101.22 36 | 100,000, 10 - 
an 0 vauseny i Ja, 7 pe SEUSS oes ce ’ v _ 
Sere Caledcninn, Dre. No. 14 136 61 | 1,446,800 Jamaica Ist Morteng wii: 8 108 $ | se boetone Do Coll Tents § ligenltae 33 4,208,368 100 en 
11636,890 De, NC 2. joaeeene " “3 = = oe ae New ae te -. 4 108 11 } 23,715,000 we Unified .... 4 ih 10° 1 13 248,300 100 © } 190,000 
i Do 1878. .s...s00.000 C14 S| arenes ‘Do Consolidated Deb. 4 108 11 |S8011-000 Mexican C Con.222.8 Lee0 toe & | STIS,730 | mr 
061.894 Do ececeene "4/131 34 $2 000;000 id. L. lst Mt. Db. 8 11 072,006! Do n Cent.....-% /181 ( 1714,730 10¢ 300, 
1'300:750! Furr onvertible .. 4 13a ! 4.007 3 Ont. & Quebec Ca D -. ,. | 11,075,000! M Inc. Bonds 181) 804814) 445,805 10¢ af 
vf urness, Con. Pref. .... 138 41 7,361 DoP », Stk. 6 152 57 2'3 , exican Nat eo. 1895S 26 28 610,4 | v0 
eel Gbeen me Eee. nono tee Ti payee Quebec Guth ist tock..§ 161 44 2,356,000) Do and lat, Ast .. 6 |1987)108 10 | #46'800 10: “0 
1586 4 ~~ and &-West. 1413 7 57 eo S. Law & Ott fe i 45 48 | 8,276,000 oy Gd. Bas & be ves se | eis 10¢ | 
"100,000'G 0 Pref. No. 2 a ee = * £4,400 emiscouata li ) 107 1 in.8ite St Mari 110 15 0,000 10. c ¥ 
1000 oc rent, Central, BEE cvoe8 a 7 a Toronte Grey ee as. DS 6 1417 ane wet le ge Bas. ¢ 1986307 4 463,400 10¢ De Uruguay Hae | $2 pe 
*0A0,000! Do 183 ee ee 990,00) Woe ee “a 00000. Do ex.1M. 4 926102 4 | 100,000 10 % 08% Deb. Stock ty : 

} Heal BERS 182 mow wig Mirra’ | eee anaes : 
000,000 - semeees eeeneus § oo i sares, £) “lor., 7 69 000,000 100 No § Neb. Btoe 3 Lo 
T3BO 000! Po Gonventible: e818 10? i 400,000 Do’ do Debentures’ 2.8 108" 7 | "6.108.000 x Se 1M. "ae 2 |:037 1 826,600 100 co U Fees “ae : Pe 
1300,00 Do 688 rnsevessenecs | '2 | 1,120,°00 Avian. & i wg yal } | S#3aOD Nae Belk Cenk AE. 7 gos) Fe 21-250. 20 Vond.d tu, Le 8 , 

230, ( 180] ; “st oe mannii de re "00 *b. . S110 14 24,500 100! d.d‘Eu 3 , 
Soe gel Qoeae faset “2 7.419378 | spinon. a ih qwenee Ces. | ies o 1fr381.000| ho G b. Bds. -... 5 1906105 "9 | 9,6 $00,100 Dio Debe hs a x) 
Hoh ey pee oe So 2 168 3 _, 286,100 Grand Tru Per tis "BOL,000 N.V.LakeBrieaw. "7 710000 100 aes au it as el 
nC 10 Re : - 49 1$17014000 i : 6 99 -4ake Erie, jo A0e 000 10% fo capstone 
700,000 ; Redmyptn. Btk., "B64 138 37 4000 Mienecpalinbi. Fes 5 100 2) 3,699,50 1st Con. Mt Bds | §29, poe 100 Do 4 % 1st D sari ‘ 80 
I I S d I 
1,500,000 De i eet 4 = 26 AD aul,&c.4 10; 3 500 Do lst Cons. Mc - 7 (1920/1238 43 560,000 9¢ Do 6% dA eb. Stock ) 
UU, ee eee : %6 M —_ ind » SLOTL, F5 - n Cord i .s wi 
1 220:000) Do 1887s... cs. eoesne $ uss 3 | Present RRICAN BHARES AND Bonpes 5,600,000 WY Ont We ai 7 1920136 41 £08 000 10 oghe Cent. (L.), Pref 7 ine 
* 00% alain kc 133 3 A : - 125,000 Do R “9 en.ist 5 1939 “ 4 soem 00 Dos b : | «0 
1°365,00C De 1888 s diinsinicaedas 4 ¥ mount a 7,283.0 , efund M Q3¢ 2,749,571 100 4 sh ‘ 
£20 \G nee ee 133 3% oO ie 000 Norfolk&W _Mort. 4 1992 ’ 119003 y7 Doh at = 
ee 88 Bt Northern Perp. ‘Prt. 2 115 i8 Samber Name. = = er ong a" aaa bee Do ey " oa 6 |1931 186 “ tse 0 ne Cost ji i. @ u ‘«€ 
22,676,899 Lae wa rm Con. Pref. 5 7s i ee =a ices. 56,000.0 +000 “ee rior _ ; 1934 125 30 216,600 106 a Ist ay «, 
Meer hth Cen Prot ely " 7 enmene ___ | tetpe2’000 Oregn.&C; Lien... 3 20af) €84 | hen) 7 . 
2,282,000, Do 2nd Con. Pref. 5 |170 73 67,607 AlabamaG.8. A.69 2 Tal peciPaneeon ‘al Tints & iscevnee’ of 18,447 20 Do? . 
6,686,184) Lond., C} Consolidated 5 [168 73 156,6 600 Do B Ordi A.6%Prf 10 104113 *3, 000, 000 Pen Ce a Subsy. Bds, é 1927 103 § 668,000 100 F ee UA x 
869'520 I “ hat. & Dov. Arb 4 168 71 5,200 At! rdinary 10 Oplls ' 700,04 en. Con. Sk. Fd. N 6 1910192 > 1,971,147 2 ust Ar , 
93,086'620 London J Preference 0129 Si = Leased Line” on a 8 re Do Gold Bond it. 6 190511217 ,J° 000 20 Easter: 3a || 2 
8,044,061 i on oe . ow, stern ..4@ 14 7 ntal Trust Rtock -. 101 @ | .3,000,000 , Eq. Trust .. - 1918 155 20 | 506,250 100 ‘ W. uy % 
996.836 Do d -Western .. 4 /129 42 ‘102000000 Atchison, T s 19,467,000 P © Cons. Mort a 1914 110 14 177,000 1% 10 0 3 
|: 3,607,267 De GE: Ge -censsess 6 138 4! 3 oe hee Do Pref opeka, &c. 100 2223 4 9,364,000 00 Phil & Re lst Mt. * on ns 99 | 60,0001 . ite t 3 a 
0,000 London, Tibury, ac... 34/119 22 68. 000 Baltimore a 100 | 663 24! iil. & Read. E 12 17 iter 8 
502 vd lon, Tilbury, & $119 22 (68,000,000 Ce sore and Ohio oy 74 an| pet xt. . 47] it 
awe ae toed forced HE cassec wntral Pacific... ae F800 oot pitta Cin ‘&e.G Bu” oseeetnee oe tenes i Pe? . z 
OC o Ined., 18 soveee ® 1138 25 ‘ ake anc o}.... |) ee ds. 44 1942 116 20 100, Do? 35 1, 
200, ( 000; Ix do = eveese 4 131 34 Chie. Gt. ee one Ohio 100 263 "ae TS . Cleveland 4 1942116 20 460,000 100' Do P eb oe %, 
1,500,000 Met. Distri ST svcces 413, M Do 4% Det n 100 77 & 63,606,000 R l doGold Bds 4 j 75,000 10 1 Pri ior L £ * & . 
* 619,451 Mic ud Pe :, ale § | £3 98 xo _ Mil and Bt. P .. 100 | 88 92 my and Ie Co, & Phil. 1922 116 20 | 1a, 000 10¢ Dots te icas : e 
060,198 Nerth Brit, Co .. 24) 85 89 00 Do? Y Preferre au. 100 |1255 4 Be eading Gid. 34,400, 2¢ pao? % Debenture Bus % i , 
acez, 485| Do E. and nN 2.. 4 130 38 i obo apt 100 |170 ¢ | 20,000,000 Bt ea, AOS? 3-24. ¢ [1007 8? 500,321) 10 Leopo) Coorn Sassy g. 8, 0 4 iM, 
2,290,889 nes onv. Pref., 1874 .. sf 144 47 4 Cm.Stk = 4 6 | Paseee Do 2nd SW .isiMt 4 1989) & 3864 1,500,000 Sk Do Deb ry rons 4 4 pv 

| Emisee Do Cony, Pret” 1616 ay tas 87 so700 Erie Rallrosd 100 | 73 34 21248; 000 ee late. 9 = By ep | 285,00 wine, Lie ee ta OB | . 
605728) Do ie pre f., 1875 .. 44.144 47 »| Do ist Ne G wesees +, 4,645, 00 . Paul, Minn and 929145 59 40,000 eal anila Pri © Lie ial 

sla. D onv. Pf. Stk. 1879 £ 160 47 / Do or ‘ ref. ivan CA . <aeat 13.344 Mani. Cons M ac , ’ 100 Matanzas and n, 6 0. MH x 

| 4,003,040) I ED. = cudi> Suatinnti 5 189 62 x G eo «+ | 93 384) 55° 4,000 DoCons. .. ort. 441933 115 20 2 056.720 100 Bonds I anilla ins 

area D. Ce n-Bref, Y= 4 io? & ce —— Pref. 100 [158 68 {7 859, ‘0c Sosthre iv istOon & eopine 3 564100 —“ an, Li itsa mt 

521,227 D , ig 92 ae fe > ‘ al . on 116 '7 | —-  E. Te . oe 2 1994 109 1 1'011 960 00 ho lat Prefe “ta | ry 
eee rth East 4 127° 9 oa Do 4% Led 100 116 30, 7 Sout ennessee : 109 14 11 960 1( reference 8 7, § | 

700,0 N . eTh, Pref. . +4 7 7 0 Louis Line ‘Btk. 100 Fr 9 outh Pacific 1s 5 11938105 1 2.000.000 +: Do 2nd 6 © fo Sage |] ony 

| 9 Beau i a sis (once ise. Loutsvile ar 100 | 822/31 7 Ra. Assn. oft & 1888 205 10 | 050.000 100 Mex. easel Se I . 
933,233 N. St Sar a cosn-enesse.s 44-147 54 ms 000| Missouri pntral, L. .. 100 oe Ohl on ouis 50- ~ | 600'000 10} ex. Sthrn ‘Or Stk 144 4 a 
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21640°820 8.-Rastern, Con. Pref. .. § 126 Si 000, N. York Cen. div. pay. Union Pa Mort bites 5 2006 . eo aon 20 M & Ri re St ock 57 9 | SL 

| 40,890) Do Preference « $4151 S4 (58,113,982 I ay dd” Pink eee «aes 8 | 342800 |. Mouyans Rio, L., Ori. «ii | e 
2.108.311 Taft Vale Pret mps'. Stk. ¢ |134 37 66,000,00¢ Norfolk & Wect soi 0 Wabash Ist Mort. & 1947 107 9 7800 i.. Mogyana (Brazil) Deb | «i 

oot tack 6 tas ee Do Ad a Com. '] _ Penn.G ibd 5 1939113 18 | 1+741,100100 9 Bonds, § ; ry 
' . 128 3] 79, UY | as Adjus ae a. aN nr es in.Gol a ; Sill +s 41,100 10 eae 2 ; Ol 3 bi 
& INDIAN RAILwaYs 7 5 000, Oo . sy — Cr : nee 200 Nest Shore Guar... : oot 112 is eee 100 MI cow Jat a he 1E.16 6 | Ta, 
; ee ee eee oni a 236111216, . dau-R a 
ASO S00 Acne Depgel, 55 il We, ” 19, 714,38¢ Pennsylvania Certs. 100 STERLING Bonps, &c £2,671 20! Namur é Li un 
bi en 2 714,286 Pitts. F. Wayne& Chic ' , etd. 146 ege ) By the 
75,000. Barsi Li ne ee 97101 adaeasien 7% oat , &( hic Alabama Gt. St} ENS d.14f. p.an | Bolg i } 
2,200,000 Benga! & ~~ = £10) aid . 2 tn 69,900,000 Reading, & . by Penns. 10 Do Gen a 6 1906105 9 12'500 2 Do g.6 Gove | 371 = 
sahine Do £10 Sh on Ltd. 00! Dx am Ai N.O.Tex.&c.Db 5 1928107 9 96, "356 90 ierate 4 Nov wa Oras Pri 4 | : 
000 Bengal Central, L., Gta. o.oo 2nd Pref. 2202. | Allogieny Var ss 1940}130 12 | Fh 241 | at 4 
x 150,000 Be can ‘ tearn. £5 pd Ey ; Do 3: ~~ 6% Ist Prf if §,20¢ Allegheny Val. Guar. 1910 i 35 ] ava 1 oh Cita 
g ; , ooars ” oO. € : zesd. 1, vias 1,616, 6¢ } ' 
,000,000 Bengal Nagpur, L., Gia. ¢ Southern allway --- x AZMtDb 4 _ .t oan t 
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former figure, with the backwardation in three months, prompt, 
improving, from £142 10s to £144 2s 6d. After touching £153 for 
cash, and £144 10s forward at the opening of Tuesday’s session, 
£150 and £143 10s was accepted in these positions. On the rece ipt 
of easier advices from the East at the middle of the week 
imparted increased weakness, attended by irregularity, down to 
£149 10s, and £142 being touched for cash and forward 
respectively. Thursday’s market was firmer for immediate 
cash, but more distant positions were practically unchanged, 
and after official hours there were buyers at the following :—Cash, 
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£151; three months, prompt, £142 5s. Copper opened ee 
Monday on covering orders, and firmer cablegrams from Amer 
spot standard fluctuating between £76 and £77 10s, whil 
months, prompt, sold chiefly at £74 10s. we 6. ii eae 
squeeze in spot standard on the following day, 4°) 
carried up to £79 15s, but three months, prompt, — nosis’ 
moderate extent. A feature at the commencement 0 dt 





the 

tr ng _ 

| session was a sharp recovery in the backwardation = & a 
latter, which was sustained later, closing, buyers, % 





| hours, at £78 15s, cash ; £75 5s, three months. ‘Thursday's OW 


| eased slightly, £78 being the final value of spot standard 
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iy EED quiet, and near p — easier, owing t ase pa aa. TOBACCO.—Th it ] on of the Budg I 
; ~ LINS q° aleutta to London, spot, 47s 9d ; put an end to busines During the last dav f the week, and 
Plata now com! ng in. . : : | 
4§ | from La d to 47s, accor ‘ding to pr sition. February, 46s 9d; Monday Jast, all ipied in wnging dl payments, an » | 
} is, & . . > eS : .. | 
| afloat, = = pril-June, 42s. To the Continent, Bombay, | now are busy rearra pri an | 
ay March, 405 April-dt sllers; and Calcutta, March-April 1} 
hi ; quoted at 48s, resellers, ¢ ; ie i Evening. | 
ro Marcb-May, ae e. 43s. Imports into London since January lst, POSTSCRIPT. Friday 8 | 
ry Ms; Apri - : against 118,860 quarters compared with the same SUGAR.-—Hom« anged, business being only moderate. | 
atte rters. ag s ’ ’ . 1 } } } lat + ly j 
ih aa 32 "1899 Afloat from Fast Indies and River Plate, 282,000 Foreign cubes remain lat \ German granulated steady, | 
din 01,000 quarters. unchanged. Beet Ma lone 9s ll}dto 9s llad; June, |] 
: | arters, against 2 ju , l arn AD 1} 
1 | 1 1 ay br wn Caleutta 10s 0 1 July, 1 Os 1 l H im irg cane Satie ym prised a 70) 
| SEED in imp yroved demand, and firmer: Db vf, i oo “ie 5 : . 
uae ‘low Guzerat tons crystallised, and . a good de 1and at steady rates. 1,440 
ne, to L rie) yn, 38s 9d; to the Continent, yello ree mss gase % . cr. 2 | 
i -June 1 vellow Caw “«, same ship- | bags Demerara sold, 15 16s 3d; 2,813 bags Surinam, 15s Jd | 
$ a. April qu 1oted at 43s Sd: anc yellow auwnpore, Sé : I 15 9 i 490 : 1 il a 2 
“t as, “i ™ = , ae oO $ - I Surinam ns 3 6 Lo 5 na arrels j 
: — 49; 6d. Ravison, April-May, Hull , dls. Afloat from East r : a 13s €1 inom ips, lls 6d 14s; a ba 
, 165 opag ODS 3 | ( wt 
H tia, 2,000 qrs, against 1,000 qrs last vear AGO « , £95 OC | Wi ‘ ] 
| IGIES, _ Note ¢ Sales were |} V but price showed more steadines | 
* COTTONSEED firmer, but quiet: London, passage, qu »ted at _CORFEE. u . avy ts ane R TROOPS ‘SsCRGIICeS. | 
12s 6d to £6 13s 9d. Two cargoes, March shipment, were taken Futures slow. San September, d 37s 3d to 37s, and Decem- 
4 Ut 7 ) Tec er ew j 
wt 12s 6d, with sellers since holding for £6 15s per ton. Import 58s to 37s 9d PS 
: anuary Ist, 10, 270 tons, against 9,000 tons same time last QUININE st , and more doing. March sold,1s 4jd to 1s 5d; 
ec J : 
May, ls 5 54d to 1s 54 ; and Ju ls 53d pe | 
year. . _ . . 
"Ny OILS. Linseed was in less request this week. On spot, pipes METALS. Pin pened firmer, I market gave way at the 
a re now quoted at £24 15s, and in barrels at about _ April, | afternoon session. After imencing at £150 and £143 10s, for || 
e |} £2 108; May-. August, £23 103; and Se pte »mber-December, £22 10s. cach and forward, Strait ed with buyers in these positions at ] 
229 iV5, - ‘ 7 - i 
ae 7 15s: April, £22 7s 6d; May-. August’ £21 15s; £150 10s and £142 Iistimated sales during the week, | 
B , nake pru, | 
‘ioe 2 lneeunlat £21. Rape quiet, but firm. Brown, on 2,800 tons. Copper dearer. Chili | ur, G.M.1 closed with buyers |] 
% | s+ in barrels, £25 ‘5s : April, £25 5s to £25 10s; May-August, £78 15s, and three nths, pi pt, £75 7s 64. Sales during | 
ie 4 6 15s Ravison quiet. On spot, naked, £23 5s; March-April, the week, about 3,800 t Sp r easie Ordinary brands, |] 
‘a 1s. Cotton dearer, and in better demand. Refined, on spot, £22 sellers. Sto n contin shr but the volume of |] 
in |} } to £24, sama to make; and crude, £20 15s. Cocoanut business is kept Wn, an advan eing ublished on balance |} 
} B 222 iJ> . a . . : . - 7 i} 
> N meets a slow sale for Ceylon, on spot, at £25 15s, with business for since last Friday. Scotch warrants cl 1 at 69s 4d cash, 69s 8d |I 
ub . ' 1 ’ 7 , " ao iF 
¢ |} - + £24 12s 6d, and £24 15s since asked. Cochin steady on month; Cleveland, 70s cash, 70s 3d th; hematite, 78s 10d |] 
arrival & a 
e | tandquoted at £29. For arrival, £25 15s per ton accepted, cash, 79s 2d month | 
2 || elng easier. INDIA-RUBBER met h ult ipetition at pub sale to-day \| 
3] / TALLOW.—In auction, rather over 500 casks Australian and New and chiefly sold, while ir ior ( 11 Am an Went easiel Hi 
ai ealand were offered, but not more than a third found buyers, with PETROLEUM. Ain in refi advanced 73d to 7jd 
ut material change in prices. Fine mutton quoted at 3ls to Russian, 7)'3d to 7jd per g | 
>. 2 18 2 fair to go vd, 50s 6d to Sls. Fine beef 29s 9d to 30s : fair | 
= | os oa 8 eee, 
to good, 29s 6d to 29s 9d. Stocks at public wharves were reduced aes MEAT MARKET. ‘| 
last month by about 3,200 tons. Shipments from the colonies Per 8 Ibe ee s a || 
=| during the same period, 4,455 tons against 3,600 tons in February, | Interior beet...............-++-. 2 | Prime mutton ...........eseeees 6 0 |] 
| 1899 Middling ditto...... ee Inferior veal ......cccccccece 3 10 
TURPENTINE slightly easier. American, on spot, quoted at es iecasees ; Pirst ditto = eaSaewensianete S 10 I 
An nel 1 i aw 7 al P . : en e ecvecesccceeoece é SPEG GIGEO .cccccccceccovceocesese } i} 
~ | | = ae: d ade _ bt , apres ae = 36s < 4 July Middling ditto.............. © PRU OE vc inscnsivcctad <dcsens | 
my | Vecem der 8 e ‘ tocks at public wharves inst. | 
I | 6,108 barrels, against 18,008 barrels in 1899. In course of landing, LONDON POTATO MARKET. 1] 
| 4e ar Ton 
2,809 ears els. Delivered 1,270 barrels, against 1,148 barrels com iii E ny D Per T 1 
| | pared with last year, and afloat, to London 5,789 barrels. } Pee aietit. 5. 0.s0sc0-asee< g 2 | Mac te a0 | 
| | i} 
: . : ee . ; 4 
L INDIA BILLS PAYABLE IN LONDON | By order of the Directors the Croydon Com COLONTAL BANK 
j i IN STERLING mercial Gas and Coke Company > ’ ? ’ ’ it 
s . 4 4g. Ne . - . 7 - i 1) 
i ISSUE OF £1,500,000. Sale of £5,000 Consolidated “B Ordinary Stoc} ae 1] 
| { shed tary of State for India in ¢ ouncil hereby and £2,500 Five per cent. Perpetual Debentures I ( 15ot {| 
| } gives notice, that TENDERS will be received at the Stock. Q catia a ed 
J 4 . er’s Office, at the Bank of England, on \ ESS . HOOK ER AND WEBB 
. . — the 22th of March, at One o'clock, for India ce eceived instructions to SELL ; » A 7 UO . 
} i. eg anes - le a East India — Act, AUC TION, at co Grevhound Hotel, Croydor - ea f . ® ( £F¢ ux 
heteel thoeea’ ae 000 ae yon, five THURSDAY, Mareh 15, at 5 o'clock precisely P 
| Haat LnhOUSANE pounds), in replacemen Oo & » } > .= . 
| £500,000 Bills disc nied cs coe 85 Lots, £5,000 Consolidated * B Ordinary 5 — 
» il 1899, ar 1 of £1,000,000 Bille fat ~_ 7 neenaes and £2,500 Five per cent. Perpetual Debe I ( t i he ¢ Bank | 
| ‘March, 1900. UU lis Talling due on the loth Stock of the Croydon Commercial Gas and C¢ is eae i 
3 “Hy : a Company. The dividend pai t Bs” 6 . te d the ¢ 
My | the Bills will be in amounts of £1,000, 4 000, or | fo) ee ; -, : ; : . : and € 
3 £10,000 They will be dated the léth day of March ae —— ae been at the re : £11 | BID, fAl YEARLY : ENE | 
ne 1900, and be payable at six months ee per annum. The sale, therefore, « rs a ING of Propriet 2 he I lat , | 
4 uthe. oft : a - - . : 9 - r twelve usually good opportunity for abs ’ \ l Bishovacate teens With 
tendering). x the 16th of 6. oe t + ae vestinent in first-class security. HURSDAY, 5th April, 1900, at 17 ck 1 | 
! we 16th of Mar h, 1901 ad vectina) ape eee The stock will be divided into lots of £100 { s t the hey t t I ! 
; I Renders minst on I svewae £50 each for the convenience of purchasers Cor the ele f Dir | 
‘ 1 st specify the net amount per Particular f : 
‘ I} cent. which w be aivem for the amc oa articulars and conditions o sale may he} lowing gentler } 
. 1} for; and the Te) Seiad Sieken ten ir sividuale — obtained of Mr W. J. Russell, the Secretary: at the bv rotat \ n J es Ca | ( | 
ade through a London doe eaviduals Must be | Offices of the Company, Katharine street, Croyd R. G Hoar 1, Sir N e Lubbocl 
The Bi ls will be issued and paid at the Bank of | 2L,1eSs"8, Blyth, Dutton, Hartley, and Blyt K.C.M.G., Art Mc Esq., a | 
Englan es OF | Solicitors, 112 Gresham House, London, E.C.; and | Cha Andrew Prese Es . bye | 
7 Th sees Tenders are accepted will be of the Auctioneers, 4 High street, ( a ae i ' 7 | 
4 ormed of the same on Tuesdi , the thof Mare - OF audit ‘ ’ : — 
Ifa Saket Caton gamut hencoeeel WRIGHT'S “ YIELD” TABLES, | \it2%isite onc siti tareeateae' fe 
a ae ee ust be made to the Bank of England not . .: m —* ‘ollowi | 
“6 Mi a Three o'clock on Friday, the 16th of (Wiving at a glance the actual return to the Ae as peossae - Se i} 
x | ) — Investor on £1, £2, £5, and £10 shares, at whatever | | { the Charter and Ac 4030, NaINne 1} 
| elie re ep of State for India in ( ouneci] Ppmce purchased, from 1 to 10 per cent, 4. 2 | priet ntending t L ca l ] 
- } yes the right of reject ‘enders a7, I Dp } pre Y S ¢£ 
% T enders sf Id be upo oe z ae »} PRICE ONE SHILLING. ind te t! ac ce r LD : 
| at nb obtaine i at the Chief Cashier's om a ‘Bar : By Post, ls 444 u tor, mnust t te 1a he date oft {| 
5 | | ‘ie ar . SSS Effingham Wilson & Co, Royal Ex:haage ‘* insertion s Signily. | 1] 
| | = hdia Office, 5th March, 1900. Ur through any bcoKseiler. e writing ler | r } hand, to be | 
; thin the same t« days at tl fice, eitl I 1] 
| | I nten n yt t can i e, Or t re 
| and place bode of the candidate i led to | j 
| I Nore ' yy ner i} 
7 i & A | f didates n es t 
7 pro etor ny ! t © } xe i] 
a LIFE ! € xhibited in e t ¢ | 
! aays prior to tne date t n i 
+ | ASSURANCE BOC TET «| 2" No person shail be cligibie to b | 
. ESTABLISHED 1844. i ohne eames ™ i] 
: Funds exceed - - - - - - §3, 300,000. \. Ro progeieter eit b ian soon ol 
: LONG-TERM Po tered ai th 
ey egistere nre é I | 
‘ LICIES AT LOW RATES, with right to change to ordinary he date of electior 
Assurances, thus giving oe ener oon aes seconde fogs 
‘ sea ¢ £18 i W f it : 
THE C 7 r ep , 
ASSURANCE PROGURABLE. - , ps ~ 
Write for NEW GORDON WM. TURNER 
hy ( I 
: PROSPECTUS, containing full information and other important alterations, to i Secretar 
SECRETARY, 18 LINCOLN’S INN FIELDS, LONDON. \y'i!2."/""Suni@" 10d ee a 
en Within, London,E. 10th Mar 1900 
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THE CORPORATION OF BIRKEN- GULVERED PI Ra | 
H EA D Z for a OkIN Mgt mc : a UL Age | 











teres t e rat L Unequalled in 
er ¢ cent., ot for 7 or 10 years at 3) per cent estima ates on ay ‘cat iis 
r a 
Apply to THe PATENT LVF! 





flown " LISTE! W Or DHOl Sk, = ‘ MPAN , 
Birkenhead weet (jiLT CHIMNEY ‘ Gass 
8 CITY OF NOT TINGHAM. at ORNICES —OVERMANTY S 


Prepared from the finest selected English Meat. particulars apply, City Accountant, St. Peter *, Lower Kennington lan 


S ro , , ) } 
“This isa powerful, nourishing, and stimulating l ! doth, l 00 
fiuid, obtained from prime beef. . . According to 
our analysis,the valuable principles of the meat have BERCENS KR EDIT BA N K, 


quality. Old frames r: , Moderate pricg 
— at f Nottingham are prepared THe PATENT SILVERING ihm ee . 
vecept LOANS at THRE! PER CENT For 10, 12, and 1 LING Pa 


Church Side, N a Al 


THE MOST NU ar 


not only been preserved intact, but the fresh, agree- 


able, and natural flavour of beef has also been Bergen, Norway. GRATEFUL—COMFortTing. 


— ar GENERAL BANKING BUSINESS. 
To be had of all Chemists, or Direct or (Credit Lyonnais. 
: London Bankers: Deutsche Bank 


BRAND & CO., Mayfair, London, W 


(Berlin) London Agency. BREAKFAST— SUPPER. 





perme 


RAILWAY PASSENGERS ASSURANCE COMPANY, - 


ESTABLISHED 184 
DIRECTORS. 


Chairman—THE RT. HON. EVELYN ASHLEY Deputy- airman THE HON. SIR S. PONSONBY FAN} CB 
ROLAND Y. BEVAN, ESQ GENERAL EDWARD CLIVE THE RT. HON. LORD KINNAIRD 
SIR EDWARD BIRKBECK, BART ALFRED FARQUHAR ESQ. MEREDITH MI Di BROW 





LORD GEORGE G. CAMPBELL THE RT. HON. LORD HILLINGDON ; en 


REPORT FOR 1899. 


GROSS PREMIUM INCOME £247,514 15 8 


INCOME FROM INVESTMENTS | . % £12'218 8 0 
CLAIMS PAID £136,943 19 | 
FUNDS at ctose of 1899. 

CAPITAL FULLY SUBSCRIBED i £1,000,000 
CAPITAL PAID UP £200'000 
FUNDS IN HAND £350,000 


The COMPANY has, since 1849, returned in BONUSES to Assured £371,690 3s lid, and has disbursed in CLAIMS £4.169.301 6s llo 
Thz business of the Company is—Accident Insurance, Accident and Disease Insurance, Railway Accident 


Insurance, Employers 

Liability, 4 Workmen's Insurance, Fidelity Guarantee. 

Branch Offices-GLASGOW : 49 West George Street. Edinburgh: 30 St. Andrew’s Square. BIRMINGHAM: 71 Temple 
Row. DUBLIN: 7 Leinster Street. MANCHESTER: 64 Cross Street. 


Head Orrice: 64 CORNHILL, LONDON, E.C. 


Agents at Raflway Stations and in all Towns throughout the Couagtry \. VIAN, See et 


NATIONAL WAR LOAN. 


ISSUE OF LOAN OF THIRTY MILLIONS, 


searing Interest at 2? per Cent. per Annum, to be Redeemed at Par on the 5th April, 1910 


Price of Issue fixed by H. M. Treasury at £98 10s per Cent. 


Sree na « 


} 9 xx 
ri IMPANY BANK ENGLAN ‘ lhe istalments may be paidin fullon, or a r, J 
xO & it theya f ' LOAN } liscount at the rate of £2 per cent. per ant 
t f } I 1 St ' } . 
a 
s } I s 1 t | paym 4 a . 
| j ts pre aid t 
Che Interes j 1d 1 I I 
i} } a i 1 i ( ! 
the Cor I K S p Cert ites to bearer, wit Coupo! 
} a ve Sth J ind 5th O bye 1900 
Phe Book ] i l : } t | s ] nts 
> ' ‘ ; vi ii ret } 
Bank of Ireland. D pa und ; 
| on the sam i i 1 i ‘ I S p ¢ t ates to Beare ‘ bed 
} three mnt } } . i to Sto us soon as th ha b 4 
| (a180 a ths’ D ) \ i I is to bearer after th O 
| at 1 I ist ) rw have quart Cou s atta 
) he ID deud pa Ja 
i Ap . fe me } > 
eceived at the Cl Cas} j ; oe : ! 1 Ste \ » converted Bond 
; i? : a ' ‘ n pay t ‘ I 
S Kb { ik i 5 ; i \ is, « lintodS 
) ! 
I saay ] M “x a } { 
t i ‘ - 
i 7a « , Ay } b f } l Ss 
| sla I S uid 4 i i i 
| sury “ and ‘ 
tate Ww Bonds to bearer will be of the san n : 
aes = Consols Certificates to bearer, vi 00, £200, £500 
25 10s per cent M Sth Marc) is cates to bearer, , £100, £ 
é 4 ; The Insc bed Stock is an investment aut! 
| ¢1 eatin ee 
£10 rr Ay cations must be on printed forms, which may ! 
<1 ay, 1 J f England, and the Bank of Ireland, or at any © 
£1 Thursday, 9th Aug the London Banks; of Messrs Mullens. Marsha 
£1 : Prid ith Sept : London, E.C.; or ofa y of the principal Stockbrok 
4 M ay, 8 ‘ 
a oe ach ~ : Bank of England, 


9th March, 1900. 


—. “ 








__ March 10, 1900.] 


AND SHANGHAI 
onc, CORPORATION. 


: wJding General 
ae : “aare held at the City Hall, 
: t th February, 1900 


orp PROPRIETORS OF THE HONGKONG 





re¢ ave now to submit 
‘ S c the ffairs of the 
aD st} he Half-year ending 
i Ba t ' 
1899 
H snnniite { hat period, inel ng 0065552 06, 
on wht forward trom last account, after 
I ve teal lk erest paid and due, 
ure k ; 
id and doubtful ac 
canal © 3,118.624.31. 
et l the transfer ot 
7 : : | 
, in th Profit nad Loss Account to 
A i 
io, Rest Fond. which Fund will then stand 
es I ] 
$1100.00 : ar 
| king t transfel and deducting 
Dir rs, there emains for | 
&2,603.624.31 out of which the | 
, d the payment of a Dividend of | 
Ie Shillings Sterling per share, | 
$533,533.55, and a bonus | 
shillings Sterling per share, which at 4/6 will | 
2 777.78 
fl t between 46, the rate 
| Dividend and Bonus are leclared, | 
| t i he day, amounts to | 
| 
| 
! ¢ =960,843.56. to be carrie to New 
ss A 
| LD 
| 5 ber elected Chairman fo 
| 1900, a Mr. R. Shewan Deputy-Chair- | 


Shellim and Mr. Robert H. Hill having 
seats, Mr. D. M. Moses and Mr. R. L 
ted to fill the vacancies 


ments require confirmation at this 
fr. A. H t, M \. MceConachie and Mr. P 
Lit tation, but, being elivible for re 


ves accordin 





! bee 1udited by Mr. 1} 
iM A. G. Wood, the latter acting 
S. Shar] ! sabsent from the Colony 
‘ i ffers himself for re-election 


s Mr. C. 8. Sharp, who is shortly return 


R M GRAY, Chairman. 


Ol ASSETS AND 


RACT LIABILITIES, 
NGRONG AND smancuat BANKING 
RPORATION, 31st December, 1899. 
LIABILITIES, $ 
| 


10,000,000.00 
} i 11,008,000.00 
‘ ‘ © aCe init 250,000.06 


5 $60,978,962.4 
£1 12s Lld = 17,197,354.7¢ 
—_—_ 78. 17€ 17.21 
« . $34 ,290,651.5] 
£4 l 6d = 44,079,4% 78 
a 78,370,148.2 
lng Drafts on 
I ke 1 short s t 
| OF igh 
mce against 
i bullion shi) 
| 
14,737,113.75 | 
\ 
5,118,624.31 
I ~ Exchange re 
1, £5,470.596 13s 6a, « 
t h date i 
~ } 
2 ] ad I fT. ee | 
208,294,919.56 j 
ASSETS Ss 
26,557,627.53 | 
\ the Hongkon “ 
i nst Note Circula 
t $10,000,000 000,000.00 | 
lin transit... 222) 81168,689.07 | 
s‘Upee Paner 4,107,887 97 
»,619,752.08 
. « aA { | 
| 
‘ Ct l ‘ | 
‘ : $4,900,000.00 
; +.702.500.00 


7 NS + 


GHAI BABEING OOS PORATION. | ° 





—-- 








THE 





GENERAL Profit ann Loss Account, Honckone 
SHANGHAI BANKING CorRPoRATION, 3lst De 
1899. ' 
Dr. = 
lo amounts wi n off | 
Remuneration to Directors 15,000.00 | 
To Dividend Account | 
£110s per Share on 80,000 
Shares = £120,000 at 4 6 533,333.33 | 
Bonus of 10 - per share 1 
80,000 Shares = £40,000 at 46 =177,777.78 
711,111.11 | 
lo Dividend Adjustment Account : 
Difference in Exchange between 
46, the rate at which the Dividend 
and Bonus are declared, | 
and 1 113, the current rate j 
of the day 131,669.64 | 
To Transfer to Reserve Fund an 00,000.00 | 
To Balance carried forward to ne ! 
half-year 4 Ry 6 | 
118 : j 
( | 
By Balance of undivided 
profits, Oth June, 1899 8&963,5352.0¢ | 
By amount of net profits 
for the six months end | 
ing lst Dee., 1899, 
aiter making provisi 
for bad and doubtful 
debts, deducting all ex 
penses and! iterest paid 
and due,, nae a 2.1 9 
118,624 | 
Dy RESERV es ~ | 
To Balance e 11,.500.000.{ 
ll 10.00% | 
{ ! ot 
By Balance, 30th June, 1899 11.000 ,000.0¢ 
By Transfer fron Profit and 10s | 
Acccunt. 10,000.00 | 
11,500,000.00 | 
R. M. GRAY, 
N. A. SIEBS, \ I) | 


ROBT. SHEWAN, / 
lr. JACKSON, Chief Manager. 
J.C. PETER, Acting Chief Acco 


We have compared the above State 


Books, Vouchers, and Securities at the Head Of 
ind with the returns from the vai s Krar 
ind Agencies, and have found the i 
correct 


lh’. HENDERSON 
4.G. WooD 
ong, 29th January, 1900 


ONE Ht — > Se THIRD HALI 
ARL, REPOR O] rH 


Commercial Banking Company 
of Sydney, Limited. 


Presented to the i ( 
Ge ] Meeting held; the By ' ine 5 e, Ge 
t ey, ¢ Frida the 19th Ja il 1900 

lhe Direct ' t tl Snare i 
Balance-sheet showing the Liabilities and A 
of the Bank on the 3lst December, 1899, and pre 
the following Report: : 

The balance at the credit of Profit and I 
Account, after deducting rebate on « ent bil 
acc? or pearce tegheerrheay cele ts, reduc pren 
LCCO , paying note tax,and providing for land a 


income taxes and bad and doubtful debts. ay ounts 
to £64,271 16 1] 
utot hich the Directors recommend 

"the following appropriation 

lo the l ivmentofa Div 
dend for the half-veai 
at the rate «¢ | 

cent, per annum re £45 CK 
lo ore en 





vided Profit 271 16 11 
£64.Z/1 i il 
The Dividend, free <« Ine I 
ayvable EDWARD KNOX, Chair 
I Bil it ANI \ 
Including Lond Brancl ] Decembe 
Cable.) 
Dy £ 
Co Capital £1,000,000 0 O 
Reserve fund 1,010,000 0 O 
Reserve capital 1,000,000 0 0O 
£5,010,000 0 O 
lo capital paid-up .£1,000,000 0 0 
Reserve fund 1,010,000 0 0 
_—_—— -——_ 2.010.000 
Notes in circulation ‘ - 170,107 0 
Bills in cireulati 755,205 10 
Deposits and other liabilitic . 10,948,020 ll 
Profit and loss account 70,587 3 


Cr. £14,253,920 0 
By coin and bullion £ 
hand , £2,266.550 16 2 
Cash at banker $25,835 
Gove nhiment 
securities 
New South Wales 
(sovernment 
Yueenstiand 
Crovernment note 
Re mitt bnce 
. neait FIRE RP 


Notes and 


THE 


375 
“ 
he 
Loss A 
‘ 
| < 
ad * . a . . 
é t pa [ 
’ ) 
) pe ‘ 1 Kx 
t 1 i 
19,271 le 
( £70.58 ) 
} ha £ 
i x0 12 
I i 
che ie 
ve 1899 1,566 10 li HK 
£70,581 | 
kh } } t | 
g let £}].010,00 ( U | 
DWARD KNOX, Cha ial ' 


r. A. DIBBS, Genera 
\ I SOUTAR \ uuntant 





pert 


(THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1893. 
Capital Subscribed................ £2,000,000 
Paid-up.... 
Reserve Fund ion .£1 (010,000 
Drafts payable on demand and le tters of Credit 
yy Australia are issued by the London Branch 
Bills on Australia negotiated or collected. Remit- 
ances cabled. 
Deposits received for fixed periods at rates to be 
ascertained on application. 
London Offices—18 Birchin lane, 
Lombard street, E.C, 


NATHANIEL CORK, Manager 


BANK OF BRITISH NORTH 


AMERICA. 
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other | 7 
and 10,000,000.00 | ; , ' 4 ci ‘ ‘ 
“ECCI 99.713,655.01 Bilis discount and al) a PSI, tr C | : 
= FDTD Bank premise furniture, &<« $19,967 0 . - ae 
$208,294,919.: - Clement's lar I a reet, London, E..C+ 
ne £14,253,920 0 6th March, 1900. 
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Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Lonpon Bankers—The London City and Midland 

Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000 
Paid-up, £300,000. Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

Acents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
is drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
mekes Telegraphic transfers, and grants |.etters of 

Credit. J. SIMON, Managing Director. 


se 


STANDARD BANK OF SOUTH| 


AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Good 
Hope.) Heap OFrrice. 

10 Clements lane, Lombard street. London, E.C. 
Subscribed Capital (June 30, 1899) £4,959,100 
|. £1,239,700 
Reserve Fund....... ne £1,144,820 

This Bank grants Drafts on the principal towns 


in Cape Colony, Natal, South African Republic, | 


Orange Free State, Rhodesia, and Fast Africa, and 
transacts every description of Banking Business 
connected with the South Afiican Colonies and 
States. Telegraphic remitte *« s made. 
received for fixed periods. 1.z:ms on Application 

JOHN CHUMLEY, London Manager 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


CaprTan, £1,000,000. SvupscripeD, £500,000 
Parp-up. £400,000 Reserve Funp, £170.000 
Head Office— +0 Threadneedle street, London 
Branch Office - Ban Franeisco 
Agencies— Paris and New York. 
DIRECTORS. 
J. Howard Gwyther,Feq.! Alexandre Weill, Esq 
ievid Cabn, Rsq Max Rosenbain, Esa. 
The Bank transacts a general Banking and Ex 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World 
Pe W. ROBERTSON, Manager. 


AFRICAN BANKING CORPORATION 
(LIMITED). 


Interest allowed on fixed deposits. 


Banking Business transacted in and with Soutb 
Africa. 


G. W. THOMDOON, 


Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C. 


Business hours 10 to 4, Saturdays 10 to 1. 


The Merchant Banking Co., Ltd., 


112 GANNON ST., LONDON. 


SUBSCRIBED CAPITAL - 


£675,000 
PAID-UP - - - - 


£300,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 


approved Local and Foreign Securities. 


correspondents. 


‘ H. MACKENZIE, Manager. 


HONG KONG & SHANGHAI BANKING 


CORPORATION. 


Capital, 


Deposite | 


Every 
facility given for transmission of orders to foreign 





Oe 


THE ECONOMIST. 


Capital Subscribed, 25,000,000. 


HEAD OFFICE—Eprngvres. 


THOMAS HECTOR SMITH, Genera! Manager. 


LONDON OFFICE—37 Nicholas lane, Lombara 


JAMES ROBERTSON, Manager. 
BANK OF NEW SOUTH WALES 
Established in 1817. 


Lonpon Orrick—64 Old Broad street. 
Paid-up capital. . 


(penthineieneheeyhoet £1,950.000 
Reserve fund... iicéthaeeeeenaanbondn 1.200.000 
| Reserve Liability of Proprietors ........ 1.950,000 


£5,100,000 
Letters of Creditand Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New 
Zealand Colonies. Bills purchased or forwarded 
for collection. Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GRORGE, Manager 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital .............. £1,000,000 

DN othtb ue pismiebeseaoukeesen 500,000 

ES ITE oink an iiemteriew ne wu 320.000 
Brancurs—Rio de Janeir., Santos, Sao Paulo, 


Para, Bahia Buenos Aires, 


Rosario de Santa Fé 
and Montevideo. 


Bills negotiated, advanced 


or 
collection. 


upon, 


Letters of Credit Drafts. 


issued, 
London, 24 Moorgate street, E C. 


NATIONAL BANK OF INDIA, LTD. 


Head Office: 47 
Branches 


and Cable Transtere 


THREADNEEDLE St., Lonpox, E.C 








| THE NATIONAL BANK OF 
LiMITED. 


Incorporated by Royal Charter and Act of Parlia 
ESTABLISHED 18925. 


Paid-up, £1,000,000. 
RESERVE FUND 


| (Incorporated under the “(Co 


BANK OF CALCUTTA, LT). Jam 


sent for ' 






March 


—. 


i} 


10, 199 | 


SCOTLAND, 


Uncalled, 24,000,000, 
&1 3900,000, 


GEORGE B, HART, Secretary 


Street, E.c, 
THOMAS NESS. Assistant Manager 


ROBINSON SOUTH AFRICAN Bamwas 
COMPANY Limiter,” 








Mpanies’ Act 
Registered 19th August 1895 - 
OFFICE—1 Bank bu ldings, Lothb: 

London, E.c. ee 


CAPITAL subscribe< 


ani 
HEAD 


d and fully pai Anis 

! This Bank transacts a Senenel Seto so \ } 
in connection with South Africa, deals in ee 
ary and other Drafts, and issues Letters of Conde | a 
Drafts, and Telegraphic Transferson ite aes, et 
at Johannesburg and Cape Town, as well as co ] Meta 
Agencies in the South African Republic ade | Chem! 
Orange Free State in Cape Colony, and in Nota ég & 

Deposits received for fixed periods on term | ils 

which may be ascertained upon application, was Oi. 
JAMES TYHURST, Managing Director Raw | 


Heap Orrice—( Manu 


Subscribed Capital Rs. 15,0000 Yisce 
Paid-up Capita! »» 10,00,000 Parce 
Reserve Fund Rs. 9.00,000 
Unealled Capital 5,00,000 ,, 

14,00,0% 


DIRECTORS, 
David Yule, Esq. (Messrs Ar 
Chairman. 
R. E. 8. Thomas, Esq. (Messrs J. Thomas ar oes 
Norman Mcleod, Esq. (Messrs McLeod and ui 


irew Yule ar 






D. King, Esq., Manaver (formerly Manager Artic 
Delhi and London Bank, Ltd., Caleutts Raw 
This Bank offers special facilities to home |! Varn 
| capitalists desirous of investing funds in India, and Yaru 
| is prepared to advise constituents in the hase Meta 
and sale of all Indian Securities, particularly the fa 
Shares and Debenture Stocks of Jute, Cotton, Tea le 
and other undertakings. Securities received {or 5 
Safe Custody on usual terms, and the interests 0 Mac 
absentee shareholders represented under Power o do 
Attorney. App 
Deposits received an current account or for fixed 


Calcutta, Bombay, Madras, Colambo, | 
| Kurrachee, Rangoon, Mandalay, Delhi, Tuticorin, 
Cawnpore, Kandy, Newera, Eliya, Zanaibar, 
| Mombasa, Aden, Steamer Point, Aden, 
KUBSCRIBED Caprral £1,000,000 
Paip-vp Capiral 500,000 
RESERVE Funp . 500,000 
London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 


The Bank DRAFTS 
negotiates and collects BILLS 
undertakes the PURCHASE or SALE of Indian 
Government and other Securities, holds them for 
safe custody, and realises the Interestand Dividends 
as they become due; COLLECTS PAY, PENBIONS, 
and generally transacts every description of Bank- 
ing Business connected with India 

The Bank RECEIVES DEPOSITS for fixed 
periods, on terms to be ascertained at the London 
Office. 

ROBERT 


grants on its Branches; 


of EXCHANGE; 
| 


CAMPBELL, General Manager. 


THE LONDON BANK OF AUSTRALIA, 
LIMITED 


Old Broad street, E.C. 
Subscribed Capital 


camiasehd Give deena el £1,645,020 
DED diasch sc wedsacoeuees ; ‘ 914,915 
Uncallied, including Reserve Liability 730,105 


REMITTANCES made by CaBLE to Australia. 
I 


YRAFTS, LETTERS OF CREDIT, and CrncULAR NOTES 
issued upon Branches and Agents. 


Bi.ts or ExcHaNnGe on Australia NEGOTIATED or 


At paid up.. $10,000,000 | sent for Collection. 

Reserve Fund  .. eee -» $11,590,000 InTEREST allowed on Deposits for periods and at 
(OF A ui aaa a Ee HANGE rates which may be ascertained on application. 

OF 28 PER $ = 000,000 STERLING, —~ : 

INVESTED IN CONSOLS AND OTHER | W. N. TOMKINS, Secretary. 

BTERLING SECURITIES ARE HELD IN N 

Lowpor,) 
Reserve Liability of Preprietors $10,000,000 E G LI S H } SCOTT | S H ’ A N D 


Covrr oF Digeorons asp Heap Orrice mx Hono 


Kone. 
Lowpow COMMITTEE. 


Wm. Anastasius Jones, Esq. Director London and 


County Banking Company, Limited.) 
Carl Meyer, Esq. (Director, National Bank 
water, W.) 
Wm. Gair Rathbone, Esq. (1 
Oriental Steam Navigation Company 
Deposits received for tweive months fixed at 
per cent. per annum. 
and December 3ist 


‘rector, Peninsular an 


JOHN WALTER, London. 


H. T. 8. GREEN, Actg. Sub Manage 
W. NICHOLLS, Accountant, 


No. 3] Lombard street, E.C., London 


f I gypt.) 
UG. HK. Noble, Keg. (57 Inverness terrace, Bays- 


Interest payable June Oth ! 


EWEN CAMERON, | Managers in 


Heqd Office: 88 Lombard Street, E.C. 

Bubscribed Capital 1,078,875 0 

ETE CIRM cu vescsctnerences 539,437 10 

Further Liability of Proprietors.. 536,437 10 

Letters of Credit and Braftg—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
4 | vincial towns throughout the United Kingdom. 


Remittances made by Telegraphic 
Transfer. ’ — 


Bills Negotiated or forwarded for Gollec- 
r | tion. 


i 


Banking and Bashange Business of every 
description transacted with the Australian Colonies 








ee ee ee © ee. 


AUSTRALIAN BANK, LTD. 


| Branches 


periods, on terms which can be ascertained on P 
application to the Bank's London Agents Ute 


Messrs GEORGE YULE and Co, a 
19, GREAT WINCHESTER ST., LONDON, I . 
ESTABLISHED 1881. oe 


BIRKBECK bANK 


Southampton buildings, Chancery lane, London 

TWO-AND-A-HALF per CENT. INTERES? 
allowed on DEPOSITS, repayable on demand. 

TWO per CENT. on CURRENT ACCOUNTS, on 
the minimum monthly balances, when not drawn Yo 
below £100 , 

STOCKS and SHARES purchased and sold. 

The BIRKBECK ALMANA /K, witb particulars 
post free. FRANCIS RAVE NSCKOPT, Manager 


BANK OF MONTREAL 


Established in 1817. 
Capital Paid-up,£2,465,755. Reserve Fund,£1,2528% 
Undivided Profits, £238,552. 
Hea Office and Board of Directors: MONTREAL 
General Manager: E.S8.CLOUSTON, Esq., Montres: 
London Office: 22 Abchurch lane, B.C. 
Right Hon, LORD STRATHUOS! 
Bannerer AND MOUNT ROYAL, G.CMG. 
Committee: mHQMAS SKINNER, Esq. 
Undertake monetary business with all wm 
Canada, Newfoundland, and the United Sain 
issue Sterling and Currency Drafts sod 
Transfers. t the 
Financial Agents of the Government 0 
Dominion of Canada. 
ALEXANDER LANG, Manager 


MPERIAL BANK OF CANADA, 
cap OFFICE—TORONTO- : 
in Gone. Quebec, Man N.W 
Territories, and British Columbia. 


m4 


Capital Authorized ...---+: sn 
Capital (Paid up)...-+er-ererrrt 2 Om 
OME cchcpeuncesonssageetsyctaes ; 


d 
MONEYS RECEIVED for Credit of Ly 
Office and Branches, and Drafts ws 5 by the 
Credit issued either in Sterling oF Dollar 
Agents of the Bank in oe a 
‘DB BANK (Limitee), 
LLOYDS — LOMBARD STREET, a 
ATTENTION given to Canadiad 


. ne Head 0 
rect to = a tbrough 


SPECIAL 3 
tions, forwarded either a o> 
in Toronto, to the Branch in Montre 
its London ‘one WILKIE, —— Manager: | 
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